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ADVERTISEMENT. ADVERTISEMENT. | ADVERTISEMENT. ! ADVERTISEMENT. 


SERGEANT PEARL J. WINES 


(Company E, 358th Infantry, 90th Division) 


























“For extraordinary heroism in action near St. Mihiel, 
September 12th. After being shot in the side by one 
of a German party of five, Sergeant Wines engaged 
the five Germans, killed three and captured the other 
two—all unaided. This about one kilometer north 
of Fey-en-Haye, September 12th.” 


Official Citation for Distinguished Service Cross. 


Sergeant Wines made good—in the old 
two-fisted, hard-hitting American fashion. 


You couldn’t go and fight—but you can still 
be American. There’s a Victory Loan on. 


Be a Yank! Make good! 


at the Invest! 


Front 








This Space Contributed by 
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SS eee eee ——— 







STRAIGHT FROM GERMANY. An advertisement originated and produced 
for the Victory Liberty Loan by members of the American Expeditionary Force 







AST Christmas the A. E. F.- from bucks to colonels, 
cooks and corporals — went down into their own 
pockets for a gift of two million francs, so that 

more than three thousand fatherless French babies now 
have Yanks for foster parents. 









We like the little rascals, ull we know the world 
because they stand for all is made a safe place for 
the little Yanks we've left them and all other young- 
back home. sters- to grow up in. 

We're here to finish that 
job right! 

And we're going to stay Are you with us? 


Victory 
L; a f This Space Contributed 
wer LY by 


Loan Swartwout & Appenzeller 
R. C. Megargel & Co. 
Dunham & Co. 
C. C. Kerr & Co. 

F. V. Z. Didrichsen 








We're still on the job 









New York, Monday, April 20, 1919 
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New York Stock Exchange Preparing for Expanded Trading 


Forsees the Time When Development of the City as the World’s Financial Center Will Force the Listing of 
Foreign Securities, and Send Local Market Toward the London Level, Where 
12,000,000 Share Days Are Not Unusual 


HE United States is rapidly adjusting itself 

to the new position which it occupies in the 
world of international finance—that of being a 
creditor nation to the extent in round figures of 
$10,000,000,000, whereas, in 1914, this country was a 
debtor by a margin of about $5,000,000,000. Bank- 
ers and business men have long forseen the condi- 
tion which would arise, and have been preparing 
for it, but the need for perfecting our machinery 
to the changed conditions has become urgent with 
the approach of peace and the prospective em- 
barkation of American enterprise on new channels 
of industrial and financial expansion in the world 
markets. As a creditor nation our viewpoint and 
our interests have been broadened, and there must 
now be an expansion of our facilities for dealing 
with the situation. Of these the New York Stock 
Exchange is one of prime importance. 

Even now the Stock Exchange is undertaking 
plans for handling a greater volume of business. 
Additional floor space is to be provided for trad- 
ing, because the character of the market promises 
ere long to undergo a marked change. Heretofore 
the New York market has been mainly local to the 





United States. There are few foreign securities 
listed. As compared with London or Paris it is 
provincial, and especially with respect to the 


former it has been, in total daily dealings, small 
by comparison. Those instances in which the trad- 
ing on the New York Exchange has mounted to 
3,000,000 shares a day are so few that they stand 
eut as memorable exceptions to the general rule. 
The same applies in only a slightly less degree to 
2,000,000-share days, and even 1,000,000-share days 
are not by any means as numerous as the casual 
observer of market conditions might imagine. 

One reason for this is that the New York Stock 
Exchange listings are not by any means numerous, 
totaling only 609, probably not more than one-fifth 
the total listings on the London Stock Exchange, 
which is a market for world securities, and has 
been for years, a product of the fact that London is 
or was—according to one’s interpretation of pres- 
ont conditions—the financial centre of the world. 
Compared with a busy day on the New York Stock 
Exchange of say 1,500,000 shares, a similar day in 
London finds a turnover of probably 12,000,000 
shares, thus making the trading on the premier 
Stock Exchange of this country appear insignifi- 
cant. The par value of the New York Stock Ex- 
change listings is $14,996,466,940, for the 587 issues 
with par value, and, estimating the twenty-two is- 
sues of other companies without par value at $100 
par, the par value of the entire list of stocks is 
nearly $16,000,000,000. 

The inflow of gold, as the result of the pur- 
chase of war supplies by the Allies, brought about 
a change of our financial conditions. America’s 
debt to Europe was liquidated and our own securi- 
ties held abroad came back to this country. Now, 
as acheavy creditor nation, the United States must 
become an investor. It is inconceivable that the 
world at large could liquidate its debt to this coun- 
try by the sending of gold. It is, in fact, impossible 
and unfeasible both from the standpoint of this 
country as well as from that of the debtor nations. 
The payment must eventually be in goods and 
securities, and this will make for the establishment 
of a world market for securities on the New York 
Stock Exchange. 

The first step in exporting capital to all the 
world has been done so far by United States Gov- 
ernment credits. But, in the future, we must ad- 
vance funds to private enterprise, taking their 
securities in return. The investment trust is a 
forerunner in this field. Already they are being 
formed, and this will make for the issuing of Amer- 
ican securities which represent foreign securities 








Listings on New York Stock 


Exchange 
STOCKS WITH PAR VALUE 
No. of Issues. Par Value. 
Teer ee 173 $6,756,498,160 


Street Railways ........ 30 455,308,400 
Mfg. and Industrial...... 222 5,101,398,135 
Miscellaneous ........... 45 631,903,595 
Coal amd Irom. ..... <0. 18 191,593,879 
Rp date gv a uleahen bitte 27 476,581,576 
Gas and Electric......... 20 449,010,500 
NODS. 5c cn cae ae 2 14,000,000 
Telephone and Telegraph. 12 732,492,800 
ET eee ree 4 63,967,300 
Trust Companies ....... 3 9,000,000 
EEE eee he 3 114,712,595 

EE Te 587 $14,996,466,940 


STOCKS WITH NO PAR VALUE (Computed 
on $100 Par Basis) 


Street Railways ........ 1 $65,464,300 

ee Re ree 2 168,517,800 

Mfg. and Industrial ..... 14 345,397,300 

Miscellaneous ........... 4 108,888,700 

Coal and Tv. ...... 2.20. 1 150,000,000 

WOES 55 chic adt ons “a ae $838,268,100 
GRAND TOTAL 


Par Value. 
$15,834,735,040 


No of Issues. 
609 











as collateral. Such American securities may take 
the form of debentures issued against a group of 
foreign collateral, so than in a measure the debent- 
ure is safeguarded by a distribution of the risk 
among various foreign holdings. 

But, aside from investment trusts and the de- 
bentures which they may issue, there is the ques- 
tion of direct dealing in foreign securities which 
must naturally come with the expansion of our 
world interests. In the first place we will be buy- 
ing the securities of other nations which will be 
sold here, and the securities so sold will create bal- 
ances with which tho-c nations may buy goods, so 
that this phase of the situation is closely allied 
with the expansion of our foreign trade. In the 
second place we will take our surplus cash and in- 
vest it in foreign countries, taking their securities 
in return. They would represent domestic enter- 
prise as, for instance, investment in foreign public 
improvements. This would be what has_ been 
termed investment in immobilization. There would 
be investments in mining perhaps if the country 
happened to be Siberia and was in the humor for 
development. 

How seriously investments of this nature are 
being considered is shown by the fact that the 
United States, at the instance of both private and 
Government enterprise, has what might be called 
scouts in all parts of the world looking over condi- 
tions with a view to our ultimate expansion indus- 
trially and in investment lines. Several of New 
York’s prominent banking houses have been send- 
ing men abroad to study the requirements of our 
future policy of international finance. In fact, one of 
the most prominent banking houses has, for some 
time, had a representative in Siberia looking over 
industrial and mining opportunities. All this is the 
forerunner of an expansion of our security markets. 

In respect to the national debts of some coun- 
tries created by their borrowings here, there might 
be steps taken for funding them. That is to say 
that there might be established to our advantage 
in some of the neutral countries which are rich in 


the Seandina- 
balances by the 


gold and goods, 
vian countries f<« 


sale of paper issued es made by the 
United States to the all Notes of the 
sort would be “two 1 f the highest 
class. This, too medium in the 


exchange and 
which are en- 


establishmen 
credit conditior 


gaged in exporting might act 
against the exchang: t country were 
taken as an example lich the paper 
could be sold, but it 1 premium and, 
while the removal of would tend to 


ansaction, the 
ld make up for 


reduce the profit 
grater number of trar 
the difference. 

The situation 
is novel in this co 


eign securities 
I iropeans, and 


especially the Eng ench, have been 


investors in the secu countries for 
years, the American been confined 
largely to securitie t i States. He has 
known little and ha e about the indus- 


tries across the sea. I as been and still 


is a bit skeptical. It emoved from his 
Vision, and this is a sit hich it will require 
education to correct. TI eady been under- 
taken. An inve ndustrial securi- 
ties may be just a r investment in 
this country. The inve t, however, will 


wider participa- 
anticipated that 
market created 
against for- 


do much to smooth the 
tion in securities direct 
there 
for foreign securitie itures 
owing will come 
teady expan- 


will be an immed 


eign collateral will cree; 
the direct dealing 


sion that the New Y« change is plan- 
ning. 

During the last American in- 
vestor has been ensive education 
in the value of Gove and the fruits 
of this may just as we 1 to securities of 
all kinds whether they country or of 
foreign countri¢ Bet ited States en- 


of bondhold- 

300,000; now it 

O0t efore the Victory 
r may range to 


tered the Europear 
ers in this count) 

has expanded to 2 ( 
Loan has been complet 
even larger proport 


The increased t né h is in 


sight in for- 
eign securities wi 1] force. not only 
greater trading facilitic i 1 direct change in 
system as well. At | e daily clearance 


method prevails on the Stock Exchange; 


that is, stocks bought ettled for tomor- 
row. If the volume of is to increase and 
the number of listing it rapidly, such a 


system might easily bec anageable. It is 


not at all improbable tl ventually there will 
be installed the fortnig ement plan which 
obtains on the Europe Exchanges. The 


conversant with 
go a committee of 
) visit the London, 
study the fort- 
that this system 


New York Stock Exchar 
this. Some four or fivs 
the Exchange was sent al 
Paris, and Exchar 
nightly plan. It has bee 


3erlin 


would tend to create a instability, but if 
it were hedged about guards which are 
easy of attainment it mig] e entered upon with- 
out fear. In support of h a system there might 


be employed a plan of “1 gining to the market ” 
such as that in vogue on th« xchanges which deal 
in futures. By such a t amount of money 
would always balance the market price of the stock. 
I > New York Stock 
etter to be sure— 
another broker for 


Even now there is a rule 
Exchange—something of a 
whereby a broker can ca 

10 per cent. of the contract 





428 


Why the Victory Loan Must Not Be Left to the Banks 





THE ANNALIST 





New York, Monday, April 2x, 1914 








Reduction of Liquidity of Assets, Rise of the Price Level, and Decrease of Bank Credit Available for Necessary 
Revivification and Stimulation of Industry Are Among the Evils Incident to Such a Course 
Economie Ignorance Aids in Advancement of “ Financial Slacking” 


USINESS as usual,” the slogan originating with 

our entrance into the world war, persisted un- 
til its economic fallacy slowly became clear to its 
enthusiastic sponsors. How much injury was done 
tu the national cause before this enlightenment be- 
came general cannot be estimated. Today, with the 
campaign for the Victory Loan—the fifth and 
probably the last of the Liberty Loans—already 
one week old, another phrase has come into 
being, much less widely adopted than its prede- 
cessor but capable of doing even greater harm. 
* Let the banks take it 
ployed by those who seek to evade the patriotic 
2nd moral obligation which rests on them to sup- 
port the Victory Loan to the last limits of their 


" is the new expression em- 


ability. 

Its tremendous capacity for injury lies in the 
fact that use of the phrase by morally financial 
slackers aids in mis!eading those who otherwise 
cheerfully would subscribe for their fair allotment 
of the loan. On the ear of the man already pressed 
for cash for his personal or business needs it falls 
impressively as the conclusion of the specious argu- 
ment that, after all, it makes no difference to the 
Government whence it gets its money so long as 
it does get it and, as the banks are rich, they might 
as well be permitted to make the whole loan. 

Why it is financially, as well as morally, ad- 
vantageous for every man, woman, and child in 
the country to subscribe to the Victory Loan to the 
extent of his or her ability presents an argument 
in favor of universal subscription but fails to dis- 
prove the seeming advantage of letting the banks 
take the loan. That some disproof is necessary is 
indicated by the fact that recourse to the banks 
is advocated by some on whom would fall most 
heavily the disastrous results of such a course. 
BANKING SAFETY THREATENED 

Subscriptions by the banks reduce the liquidity 
of their assets. Deposits of commercial banks are 
demand liabilities. The deposits of member banks 
with the Federal Reserve Banks and the Federal 
Reserve notes are likewise demand liabilities of the 
Federal Reserve Banks which must stand ready on 
the instant to redeem the Federal Reserve notes in 
luwful money and to meet the drafts of the mem- 
ber banks and to discount such rediscountable pape) 
as the member may offer foxy sale. But the cash 
kept on hand and with its reserve agent by any) 
bank is not nearly equal to the sum of its demand 
liabilities. It is, therefore, necessary that a large 
part of its earning assets consist of items which 
can be converted into cash very readily. The safety 
of our banking system hangs upon this liquidity 
of assets. 

The most liquid form of assets under the Fed- 
eral Reserve system comprises notes, drafts, bills 
o! exchange, and other short-term instruments, 
which arise out of commercial transactions. These, 
at any time, can be sold for cash to the Federal 
Reserve Banks. To ask the banks to carry their 
earnings assets in the form of Liberty Loan bonds 
or other long-term securities is to force them to 
become dangerously dépendent upon the Stock Ex- 
change. The old nationa! bank system before 1914 
was so based and the danger of such dependence 
was positively shown in the panics of 1893 and 
1907. The Federal Reserve system was designed 


From these it is very evident that the general 
assets are not increasing half as fast as the finan- 
cial investments. And when to these figures are 
added bank loans secured by pledge of Government 
securities or other bonds, it is evident how very 
much the commercial banks are already dependent 
upon Stock Exchange values. 

EFFECT ON PRICE LEVEL 

This leads to a consideration of a second strong 
objection to asking the banks to bear the burden 
oi the Fifth Loan, viz., that it will cause inflation 
of bank credit, with consequent uplifting force on 
the price level. The strongest objection to the 
financing of war by bond issues is just that. The 
banks are requested both to buy great quantities 
of bonds and to facilitate subscriptions by their 
customers through loans. Both these operations 
create and put into circulation great amounts of 
bank credit. When the bank advances, say, 90 per 
cent. of the cost price to the customer on the basis 
of the purchased bond as collateral, it does so by 
crediting the purchaser’s account with deposits and 
these are immediately transferred to the Govern- 
ment, which draws against them as needed to make 
purchases of materials, &c. Direct subscriptions 
vy banks are likewise made by crediting the Gev- 
e:nment with deposits and have “the same effect 
as subscriptions by means of bank loans, but are 
still more objectionable, because subscribers who 
borrow from banks will feel inclined to reduce thei 
borrowings by economies and by avoiding other 
investments, which will bring the situation back to 
normal”; it is thus possible to anticipate the ac- 
cruing savings and profits “to some extent by the 
use of bank credit, subject to the disturbance and 
risks which attend every unusual resort to credit.” 
Obviously if the subscriber simply draws against 
his bank balance already existing and not freshly 
created by borrowing, he simply transfers purchas- 
ing power from himself to the Government and 
does not add to the sum total and does not raise 
the price level. 

It is unnecessary to point out the evils of in- 
flation or to say that the price level is now unduly 
high; that it is highly desirable that no fiscal oper- 
ations should push it higher or even maintain it 
where it is; that the crying need’ of the hour is a 
peedy readjustment to a peace basis, to a stable 
price basis; that that country of the Allies which 
first arrives at a normal basis will have a tre- 
mendous competitive advantage in world trade. To 
ask the banks to perform a large part in sub- 
scriptions to the Fifth Loan will therefore continue 
the present hesitancy in the business world. 

The third reason for a small participation of 
the banks in the loan is that their credit should be 
conserved and devoted to facilitate commerce and 
industry rather than Government loans. During 
the war various expedients were employed to limit 
the expansion of bank credit; the Federal Reserve 
Roard and others preached the “ necessity of great 


conservatism ” in the lending operations of banks; 
they were urged to “ avoid the undue expansion of 
credit to unessential or less essential industries.” 
The campaign for conservation of credit was 
largely successful. It resulted in a smaller demand 
tor commercial credit except for essential indus- 
tries, and left. the banks freer to subscribe and 
help others to subscribe to the Liberty Loans. 

The situation is now largely changed: the need 
for loans to the Government is not abated, but 
there is an insistent need that industry be read- 
justed, revivified, and stimulated, and that the 
present halting and hesitant period be cut as short 
as possible. The business world, in other words, 
is quite as needy of credit as the Government; the 
banks should be permitted, as far as possible, to 
perform their proper commercial function and be 
relieved of the added burden of carrying the Fifth 
Loan. ‘The total volume of credit that the banks 
can provide is limited by the dictates of safety 
and of law; the disposition of an undue proportion 
of it to the loan will force conti ction of loans to 
business. This stricture upon business can be ob- 
viated only by having the loan largely subscribed 
by the people from their savings. Goading the 
banks to do their full duty to the business world 
and at the same time shoulder the Fifth Loan is 
lo court danger. 

BANKS ONLY TEMPORARY INVESTORS 

From a financial, social, and political po:nt of 
view it is objectionable to ask the banks to assume 
the loan. If they do take it it is understood that 
they take it only as a temporary investment. As 
they are able to do so without too great sacrifice 
they will keep unloading these bonds on the mar- 
ket; this will keep down or drag down not only 
their own prices for a long time to come, but also 
all other competing securities. The people should 
subscribe the loan and remove the bonds from the 
market and hold them as permanent investments. 
Wide holding of the Liberty Loan bonds will stabi- 
lize the price of these bonds; and, because the vol- 
ume of these bonds is so large, the future securi- 
ties and money markets will be largely determined 
or influenced by the movement of these bonds. 

Again, the wide distribution and permanent 
holding of these bonds are desirable because too high 
a concentration of them in the banks will make 
the Government too dependent upon the banks and 
money institutions and will reawaken_that wonted 
jealousy, hostility, and fear which have character- 
ized the attitude of the Midwest and South toward 
the money power of the banks and Wall Street. 
A wide popular subscription not only will allay this 
undesirable feeling, with all its possible political 
and financial and legislative consequences, but will 
also forestall all possible talk of repudiation or re- 
duction of interest rates, such as arose from time 
to time after 1865 with respect to the civil wan 
debt. RAY B. WESTERFELD, 
Assistant Professor, Department of Political Econ- 

omy, Yale University. 

















tw correct this evil. The past Liberty Loans loaded 
up the banks to the danger pcint; one of the most 
striking facts about the assets of our commercial 
banks during the war has been the increasing pro- 
portion of their assets consisting of financial se- 
curities. Note the following figures: os Won will find a 
March 3, 1916. Ine. N ational | ( ity Com- 
pany Correspondent 
Office in 47 of the 
leading cities of the 
country. 


Efe only securities we urge our 
clients to consider at this time 
are the Notes of the 


VICTORY LOAN 





UL. S. securities and 
other bonds ........ 
Total resources 


$2,200,000,000 
13,800,000,000 
March 5, 1917. 
Fach of these offices ts 
eoutpped to render un- 
usual service to inves- 
tors generally, and to 
bond buyers in par- 


gor The National City Company 
a Main Office—National City Bank Bldg. 


C. S. securities and 
other bonds .... 
Total resources ...... 


2,500,000,000 13.6 
16,000,000,000 15.9 
Dec. 31, 1917. 





UL. S. securities and 


other bonds ........ 3,500,000,000 











Total resources ...... 18,000,000,000 30.0 BONDS 
. rte —s . Uptown Office—Fifth Ave. & 43rd St. 
Dec. 31, 1918. SHORT TERM NOTES 
VU. S. securities and A\CCEPTANCES 
other bonds ........ 4,600,000,000 109.1 
Total resources ...... 20,000,000,000 44.8 i i a) a a ee Ss a | 























New York, Monday, April 28, 1919 
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International Bartering May Save the Russian Situation 


North Russians and Siberians Have Accumulated Stocks of Furs Which Can Be Exchanged for Food Under 
Development of Relief Administration’s Plan of Dealing With Southern Europe by 
Which Food Values Fix the Rates of Money Exchanges 


HE world, for all its vaunted “ international 

finance,” its highly technical and tremendously 
complicated mechanism built up over long years of 
commercial effort among the industrial nations, 
‘thas not progressed so far from the ideas and meth- 
ods of primitive barter as would appear from the 
textbooks. Now that peace virtually has been re- 
stored and the belligerents are striving to rehabili- 
tate their finances and their exchanges, arrange- 
-lents are being made which are not far different 
from the transactions carried on over the counter 
of the crossroads store, where the farmer swaps his 
butter and eggs, his garden truck, and his other 
produce for the store goods he requires. 

The situation is peculiar. Gold has fallen into 
disuse as a medium of trade. The nations may be 
divided into two groups—the neutrals and the bel- 
ligerents. The first is enormously rich in gold but 
poor in goods. The belligerents, except the United 
States, are poor in gold as well as in goods. The 
neutrals, with whom the others desire to trade, 
want goods and do not care especially for more 
gold. The Scandinavians and Spaniards embargoed 
gold more than two years ago. The belligerents 
desire to pay for what they buy in goods to their 
utmost ability rather than in gold taken from their 
sorely depleted stocks ot the yellow metal. 


BACK TO BARTERING 
Thus, the world is going back to first principles 
of bartering goods for goods. We have England, 


” 


mother of “international finance,” creator of the 


“bill on London,” and the greatest exporter of 
capital the world has yet seen, engaging to ex- 
change her coal for Spain’s oranges and her manu- 
factured goods for the raw materials the Scandi- 
navian countries can supply her with. She is mak- 
ing similar arrangements with South American 
countries and with the Orient. Other nations are 
following her example. Where France can get 
credits she is accepting them and, where she can- 
not, she is striving to make commercial treaties 
and is refusing to allow her merchants to pay in 
“cash.” Only recently she refused to allow a great 
dry goods syndicate to contract for goods on a cash 
basis. Even here in the United States there is an 
embargo on gold and, within the last fortnight, it 
was announced that Japanese interests had invested 
$50,000,000 in United States Treasury certificates 
of indebtedness mainly. because it was impossible to 
move the huge credit balances Japan has accumu- 
lated here out of the country in gold. 

In all of the transactions heard of, of course, 
there is the “ gold standard ” used as the basis for 
measurement, but it is chiefly merely as a measure- 
ment with no idea of the actual physical transfer of 
the metal. And, in not a few cases, even the gold 
standard is not primary, for commercial covenants 
are haine made at “fixed prices,” where it is 
agreed that the units shall be the goods, and that 
the exchange, which may continue over a period of 
months—in a few cases over a period of years— 
shali be strictly so much of one kind of goods for 
so much of another. That is simple barter in its 
most elemental state. 

Last week Fred I. Kent, Director of the Divis- 
ion of Foreign Exchange of the Federal Reserve 
Board, working in conjunction with the newly cre- 
ated American Relief Administration, of which 
Herbert Hoover is the executive head, initiated a 
plan of exchange which probably goes further back 
along the lines of primitive barter than any here- 
tofore attempted. The plan is to make food values 
govern money exchanges with the countries of 
Southeastern Europe. In its outlines it is delight- 
fully simple. In its workings out, which, naturally, 
are still something of a mystery, exchange brokers 
fear there may arise complications. 

Here is the situation: The American Relief Ad- 
ministration, which was created by executive order 
of President Wilson on Feb. 24 of this year, is de- 
signed to extend food relief to the various countries 
of Europe, especially the so-called “liberated peo- 
ples.” The Administration has the use of $100,- 
000,000 with which to begin its activities. It buys 
food, chiefly in the United States, exports it to 





Europe, and sells it to those in need. Its sales may 
be made to Governments, or to groups of indi- 
viduals, or to individuals separately. At the pres- 
ent time it is operating in Finland, Poland, Czecho- 
slovakia, German-Austria, Jugoslavia, Serbia, 
Rumania, Bulgaria, and Turkey. Last week Mr. 
Hoover went to Berlin, with a large staff, and it 
is expected arrangements will soon be completed 
to send food to Germany. Plans for the food relief 
of Russia are also pending. Later, it may be, the 
crganization will extend its scope even further. 

It is important to bear in mind that the Admin- 
istration does not give food away. It sells it and, 
in the process, it accumulates cash balances in the 
countries where it makes its sales. To dispose of 
these cash balances and, at the same time, to 
tacilitate the transmission of funds between the 
United States and the Southwestern European 
countries, it proposes to take over the exchanges 
and, under the order of Mr. Kent, it now has a 
monopoly of these dealings. For the time being, 
money transfers wil] probably represent mostly 
the flow of funds from individuals here to indi- 
viduals abroad; commercial operations are limited 
and are not supposed to be much of a factor just 
now. 

By way of illustration, the transactions thus 
proposed will be conducted as follows: Assume that 
ten Poles, living in New York, desire to remit $10 
each to relatives living in Warsaw. The ten here 
go to a local bank and deposit their money, aggre- 
gating $100. The bank takes this $100 to the Relief 
Administration which computes the relative value 
of food here and abroad, determining, it may be 
further assumed, that the $100 will buy fifty bush- 
els of wheat here. The Relief Administration 
cables its agents at Warshaw to sell fifty bushels 
of wheat and to pay over the proceeds to the rela- 
tives of the Poles here. At the present time, the 
proceeds would be about 1,050 Polish marks, or at 
the rate of 10% marks to the American dollar. 
Thus, the rate on Warsaw, as quoted in relative 
food values, is 104% marks to $1. 

If food values in Warsaw decline, the exchange 
rate would be said “to move against America.” 
Obviously, if the price of wheat should fall, the 
agent of the Relief Administration would get less 
marks for his goods and would have less to pay out 
to the beneficiaries of the American residents. And 
some American exchange experts are fearful that 
food values will fall because, within the next few 
months, crops will be coming to market while food 
exports from here may increase. 


ONE COMMODITY CONTROLS RATES 


Complications likely to arise may not be so 
forceful in the countries now coming under this ar- 
rangement. But it is feared there will be an at- 
tempt made to have this system govern remit- 
tances to other countries, possibly Germany, and 
American exchange bankers would hardly greet 
with enthusiasm any such scheme. Reduced to its 
simplest forms, this plan makes exchange rates en- 
tirely contingent upon the purchasing power of cur- 
rency in only one group of commodities—food. It 
is submitted that in Germany, say, food prices may 
be relatively lower than cloth prices. Again, they 
may be higher than steel prices, so that the pur- 
chasing power of money for food would not be a 
true index of the actual purchasing power of money 
in all commodities. And, furthermore, the purchas- 
ing power of currency is not all that governs ex- 
change. That, because of artificial restraints which 
abound in practically all European countries, and 
particularly in the Central Nations, is very far 
from being an accurate gauge of exchange rates. 

To revert to the possible dangers of prices 
based entirely on food values, there is the case of 
the United States. Here the Government is obli- 
gated to take all the wheat American farmers may 
produce at the arbitrary price of “ $2.26 Chicago.” 
While there are some who think this price proper 
enough and warranted by economic law, a great 
many others insist this is too high for the actual 
worth of the wheat and contend it is “ out of line” 
with other values. Certainly, if it were the proper 
price a year ago when it was established, and is 
still the proper value now, the question may be 
asked: Why was it proper for the Government to 
reduce the stabilized prices for steel and copper? 
If the measure of wheat in currency was the same 
a year ago as it is now, why is not the measure of 
copper in currency the same now as a year ago? 
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Plan to Meet the $3,000,000,000 Shortage in Building Funds 


System of Financial Corporations in Each Federal Reserve District Is Suggested to Relieve the Famine 


in Dwelling Houses and Office and Commercial Structures 


Tightening of the Usual Loan 


Markets Seriously Checking All Building Operations 


ee ERNMENT officials conservatively estimate 
that an investment of more than $3,000,000,000 
up the existing shortage 
structures in the United The 
full of articles decrying the famine 


will be required to make 
of domestic States. 
daily 
in dwelling accommodations and the consequent in- 


press Is 


convenience and overcrowding and the very oppres- 
The 


accommodations Is 


sive rise in rents shortage in office and com- 


mercial no less marked. 

These 
demand tor the construction of al] types of build- 
building work has 


conditions, of course indicate an urgent 


ings, but, as yet, scarcely any 


been started in face of this unprecedented demand. 
Architects’ offices have plans prepared for scores 
of buildings of but the building 


operations which have actually been started or are 


all descriptions, 


ready to start amount to almost nothing. 

This is not entirely on account of the material 
price situation. It is now pretty well understood 
that a different level.of prices must be accepted 
from that prevailing before the war. Builders have 
been intent upon this subject of prices for months 
and they know that, soon as the building 


movement gets started, the existing capacities for 


just as 


material production will be hardly equal to the de- 
‘They know that material manufacturers are 
faced with prohibit any 
great decrease from the present quotations on most 
They that a real de- 
large amount of building exists and 


mand 


labor conditions which 


of the materials. also know 
mand for a 
that they can rent any standard building from the 
day it is finished. They know that in years past 
they could fill their buildings only gradually and 
were obliged to allow free rent and to make all 
sorts of concessions and inducements to get tenants 
into their buildings. These periods after buildings 
were completed, during which a builder was forced 
tc pay interest and other carrying charges out of 
cupital, brought the cost of buildings to a figure 
considerably above that occasioned by construction 
co that, under present price conditions, the cost of 
building would probably be not so greatly in ex- 
cess of the total cost of many existing structures 
as those the cost of financing 
building operations might suppose. The feature of 
vital importance to the success of a building opera- 
tion is that the building shall earn its full income 
from a time commencing shortly after completion. 
The classes of buildings now most imperatively 


unfamiliar with 


needed are the cheaper apartments and tenements, 
and one and two family The actual con- 
struction cost of such buildings at the present time 
is not more than 30 per cent. greater than in 1914, 
can be rented and sold 


houses. 


and, considering that they 
uimost immediately and no additional! capital is re- 


quired to carry them empty for a period subsequent 
tu completion, the actual investment in the produc- 
tion of such buildings is not excessive as compared 


with pre-war years, and certainty of success on the 


builder’s part is much greater than under ordinary 
conditions. 

Builders thoroughly understand al! these things 
but 
those the 
men who make a business of building are not dis- 
posed to make loans on the same basis as formerly. 
The truth of the matter is that they are no longet 
The insurance companies 


znd are impatient to commence operations, 


who formerly made building loans to 


in the building loan tield. 
have publicly announced, through their representa- 
tives, that they will not make building loans in 
the immediate future. The trust companies which 
make loans on real estate prefer to confine them- 
selves to mortgages on completed buildings, and 
the savings banks, although they have large funds 
available for mortgage loans, have no facilities for 
making building loans. This leaves the entire field 
to the private operator, who has funds only occa 
sionally and who is not well known to the builders 
even when he has funds, and the so-called building 
loan companies, who loan only to individuals erect- 
ing a single house, as a home. The private op- 
eiator, who formerly made building loans, is not 
in the market at present, and has mostly retired 
from the business, and the building loan associa- 
tions, which make individuals to build 
homes, are hardly to be considered a factor in meet- 


loans to 


ing the pressing demand for building on an im- 
menseé scale. 

The principal reason why those who made build- 
ing loans in the past are not prepared to do so 
now is that the funds which they employed in this 
way are tied up in other things which they cannot 
liquidate at present on terms satisfactory to them- 
selves. Moreover, the present demand for build- 
ing loans is many times greater than anything 
they have ever before encountered, and it is well 
kaown that old methods are not adequate to meet 
the situation. 

What is to be done? Builders by the hundreds 
sand ready to commence operations as soon as 
they can obtain the necessary financial backing in 
shape of building loans of from 60 to 70 per cent. 
There have been many suggestions that 
a Federal law should be passed, enabling the Gov- 


of cost. 


ernment to make loans on dwelling houses of va- 
rious kinds, but this would require legislation and 
is like depending on next year’s harvest to relieve 
this year’s famine. What is required is building 
loan money and that immediately; and the writer 
has suggested that a system of Building Finance 


inaugurated in Federal 


intermediaries 


Corporations be every 
Reserve district to act as 


qualified builders and the commercial banks and 


between 


trust companies. 
These corporations would make loans to build 
ers on tirst mortgage in five to ten payments ad- 


The 


vaneed at different stages of the work. cor- 
porations would have their capital mostly in the 
form of United States bonds and would borrow 


banks on these bonds and the first mort- 
the construction 
were financing. 

The building loans would be 


from the 


gages on buildings whose they 


made at the rate 
of 6 per cent., and the companies would charge a 
fee covering legal and other expenses, which would 
not be in excess of what builders have heretofore 
The mortgages securing 
of cne 
that a builder, on completing his operation, would 


paid for building loans. 


these loans would be for a term year, so 


necessarily make every effort to get a permanent 
from bank, 
These permanent mortgage loans 


mortgage savings trust company, o7 
private lender. 
would liquidate the building loans, and the finance 
corporation would thus be clear of each operation 
in less than a year. 

As the building loans would be made in a num 
ber of payments, the average time during which 
the capital of the finance corporation might be in- 
volved would be from three to five months on such 
buildings as the companies would loan on, that is, 
on the types of dwellings, apartments, and tene- 
ments which are most needed at the present time. 

The finance corporations would borrow from the 
commercial banks and trust companies on notes 
running from sixty to ninety days, and would deal 
with several banks, in order that their loans might 
he shifted from one bank to another as their notes 
matured, according to which bank was better able 
to loan. The profit to the building finance corpora- 
tions would be the difference befween 6 per cent., 
at which they made loans, and the rates at which 
they borrowed, plus whatever fees they found it 
expedient to charge. 

To make such a system of building loan banks 
successful, it would be necessary to have the ap- 
proval of the Federal Reserve Board and the Fed- 
eral Reserve Advisory Council, and to have the co- 
operation of all Federal Reserve Banks as far as pos- 
sible. It is believed that existing laws give ample 
authority on which to base a system of building 
loan banks such as proposed, and this is the 
portant feature of the plan, for, if we are to wait 
for legislation, great harm will result from extor-’ 
tionate rents and nonemployment before adequate 
relief can be provided. JUSTUS SLATER, Jr. 


im- 


Steel Situation in England May Lead to Import Restrictions 


Special Correspondence of The Annalist 
LONDON, April 19. 

HE news of the recent cut of $4.25 in Amerean 

prices for pig iron and of $12 on finished steel 
is causing anxiety to steel manufacturers in Eng 
land. At the revised prices, four-inch billets bring 
$38.50 per gross ton in America, while the British 
figure is £12 5s., practically half again as much. 
The American price for galvanized sheets amounts 
to about £21 per ton, the British about £28. 

According to reports received by the American 
Chamber of British steel 
manufacturers see their overseas trade threatened. 
and even their domestic markets prejudiced by this 
They have reason to be di-- 


Commerce in London 


discrepancy in prices. 
turbed because import merchants are watching the 
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situation closely, and probably only the heavy 
freights are averting an immediate flow of Amer- 
ican steel into British works. A further cut 
might bring American steel, freight and all, into 
the British market at less than the British price. 

The export problem is even more acute. Great 
Britain, with the freight against her in addition to 
her already higher prices, cannot hope to put steel 
on the Canadian market, for instance, at a price 
which will compete with the American. And hav- 
ing doubled her steel-making capacity during the 
war, the loss of overseas, and even colonial mar- 
kets, at this time would be a great blow. 

Moreover, at the end of April the Government 
removes its subsidy from pig iron and the price is 
expected to advance about £1 per ton, which will 
raise the price of steel £2 to £3, according to the 
work done on it. As a result sellers cannot quote 
prices for future business, and buyers of the semi- 
finished material will not engage on contracts be- 
cause they cannot tell what the steel is going to 
cost them. Business is slowing up. 

The fact that the City of Birmingham should 
have placed a large order for street car rails with 
an American firm has evoked comment, and, when 
explained, the answer makes British business none 
the happier. Bids were asked. Only three wei 
réceived—two British, one American. Other Brit- 
ish manufacturers were approached, but none could 
handle the contract. Of those submitted, the Amer- 
ican was most favorable. 

The Birmingham instance typifies the position, 
and agitation has already begun in some quarters 
for import restrictions on steel to protect those 


raw 


manufacturers who, having placed their resources 
at the disposal of the British Government during 
the war, are now unable to fill the orders which 
come to them. 





Canada’s Increasing Revenues 


Special Correspondence of The Annalist 
MONTREAL, April 25. 
NHE Canadian budget for the year ending March 

31, 1919, will show revenues of $305,230,000, 
an increase of $35,000,000 over the estimate, and 
$53,000,000 over the revenues collected in the pre- 
vious fiscal year. The principal increase comes 
under the heading of miscellaneous revenues, prac- 
tically all collected by war and direct taxation, 
such as income tax and war-profits tax, which 
amounted to $68,000,000, or about double the total 
of 1917-18, when it was $34,408,000. 

The total war expenditure during the year was 
$347,824,000, an increase of approximately $47,- 
000,000 over the previous year, 1917-18. Out of 
the surplus of ordinary revenues over ordinary and 
capital expenditure, about 26 per cent. of the war 
expenditure will be met, practically the same per- 
centage as was available in the previous year. 


The revenues from customs and excise are 
growing despite prohibition. During the year cus- 
toms brought in $147,740,000, and excise $30,- 


011,000. In the previous year the revenues from 
customs were $143,311,000, and from excise $26,- 
677,000. The Post Office is the only revenue 
which shows a reduction, it having decreased dur- 
ing the year by about $600,000. 



































a 


New York, Monday. April 2 » 1919 


Forces Satine Stocks, 


Stocks — 

HEAVIER and bruader volume of trading was 

evident during last week than at any previous 
time this year, the buying movement carrying many 
issues to new high levels, from which there were 
only scant reactions. The specialties received 
marked attention, especially durin, the early days, 
but public interest was evident to such a _ pro- 
nounced degree that the full scope of the market 
became an object of interest. The oil shares, wheth- 
er of the so-called oil-rail type or of the strictly 
oil group itself, were in big demand, the only ex- 
ception being in the Mexican issues, Mexican Pe- 
troleum, for instance, showing a somewhat sharp 
decline, which was largely influenced by switching 
from this stock into Royal Dutch, which became one 
of the prime favorites. 

The latter part.of the week saw the railroad 
shares taken up, and substantial advances were re- 
corded in most of the issues. This was not in- 
fluenced by any particular news with reference to 
the carriers, but rather by the fact that the rails 
were the only group which had been quiescent, and 
therefore promised good returns on speculative 
trading. A feature of the speculation in all lines 
which was remarked upon was the non-expansion, 
except to a moderate degree, of brokerage loans. 
These were reported as far less than would ner- 
mally prevail in a market of the size and breadth 
of the present one. This has raised the question 
as to whether stocks are going from strong to weak 
hands, as might be expected in a bull market. It is 
generally believed, however, that, while the buying 
savors of almost investment quality as regards mar- 
gin, the holdings are actually going into the pos- 
session of those who would be hurried sellers on 
the first indication of bad news. 


Adams Express Off 4%—Returns from Federal 
operation are showing a steady decline. 

Ajax Rubber Gains 12—Pool operations car- 
ried the stock to a new high for the year, from 
which there was only a slight recession. 

American Beet Sugar Off 1'44—Profit-taking on 
a moderate scale, following the recent advance, 
caused a slight reaction. 

American Car and Foundry Advances 1%—It 
was reported that the Directors have set aside a 
reserve to insure the present dividend rate over a 
period of three years. 

American Express Company Off 644—On a 
small volume of business the stock lost ground 
because of u~favorable reports regarding earnings 
under Government operation. 

American Hide and Leather Preferred Gains 
1%—Speculation similar in character to that of re- 
cent weeks, aided by pool activity and a better out- 
look for earnings, was responsible for the advance. 

American International Corporation Off 4— 
There was heavy selling throughout the week, most 
of which was influenced by profit-taking. 

American Locomotive Gains 7'4—Foreign or- 
ders are in prospect for the equipment companies. 
As a 5 per cent. dividend-payer the issue affords 
an attractive yield at 76'4, the closing price. 

American Steel Foundries Up 6%—The com- 
pany is branching out into new lines which, it is 
believed, will afford a steady svurce of income 
aside from equipment business. 

Associated Dry Goods First Preferred Gains 
104%,—Trade conditions are improving are 
the country, indicating increased business. 
common gained 15%. 

Atchison, Topeka & Santa Fe Gains 5—The in- 
vestment quality of this stock has long been estab- 
¢ished. There was heavy and good buying through- 
out the week. 

Atlantic, Gulf & West Indies Off 23,—After 
touching a high for the year the stock reacted 
when realizing sales came into the market. 

Baltimore & Ohio Gains 24—Speculative at- 
tention was directed to the railroad shares during 
the latter part of last week, these issues having 
moved little in the present bull market. 

Bethlehem Steel “B” Off 134—The stock re- 
acted slightly, due to a reduction in the extra divi- 
dend which had heretofore been declared. 

Burns Brothers Off 13,—Realizing sales caused 
a reaction after the stock had touched its high for 
the year at 166. 

California Packing Up 2—Pool activity was 
manifest. The sales of the company are showing 
an increase. 

Canadian Pacific Gains 3—There was invest- 
ment buying of this stock on a moderate scale. 

Central Leather Advances 1'/,—Report of earn- 
ings for the first quarter of the year showed a 
marked increase over the same period in 1918. 

Certain-Teed Products Gains 13—The increas- 
ing demand for various lines of building material 
and for varnishes was reflected in the stock ac- 
tion. The turnover was moderate. 

Cerro de Pasco Up 2'!.—The stock continued to 
move contiary to the general trend of the copper 
issues. The company is a low-cost producer be- 
cause of high gold and silver content in its ore. 

Chandler Motors Loses 5—The reaction was a 
natural sequence to the rapid advance which had 
taken place. 

Chesapeake & Ohio Up 4%—Speculation in the 
rails was one of the noteworthy features of last 
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week’s market. Earnings are running ahead of 
Government guarantee. 

Chino Copper Off %.—Earnings for last year, 
as shown in the annual report, were less than half 
of those reported in 1917. 

Colorado & Southern Gains 3—This was a spec- 
ulative medium for those who became interested 
in the low-priced rails. 

Corn Products Up 14—Report for the first 
quarter of the year showed substantial earnings 
for the common shares. 

Cuban American Sugar Advances 454,—A record 
output of sugar is indicated for the current season. 

Electric Storage Battery Up 55,—There was 
some investment buying on the strength of the 
attractive yield offered by this stock, a 6 per cent. 
dividend-payer selling at 76. 

Great Northern Preferred Gains 2',—Some 
good buying was in evidence throughout the week. 
The stock is strictly of the investment type. 

Great Northern Ore Gains 13,—Steady accu- 
mulation has been in progress in this issue for 
some time. 

Greene Cananca Off 2—The Directors of the 
company passed the quarterly dividend. 

International Harvester Gains 35,—Increased 
crops for this year have created a heavy demand 
for agricultural machinery. 

International Nickel Off 3—Profit-taking sales 
vere in evidence throughout the week. 

Keystone Tire and Rubber Gains 8—The stock 
touched a high for the year at 99%, on a wave of 
>peculative buying. 

Lehigh Valley Up 1!,—The report showed 
earnings only slightly less than those of 1917 on the 
common shares. 

Lee Rubber and Tire Advances 534—The action 
of this stock was a belated appreciation of the 
favorable business situation with relation to the 
rubber companies. 

Maxwell Motors First Preferred Up ',—A 
merger of Maxwell and Chatmers is under consid- 
eration by the Directors of the twu companies. 

May Department Stores Gain 4—Business is ex- 
panding in the retail lines, from which this com- 
pany is expected to profit largely. 

Mexican Petroleum Off 10:,—The stock was 
affected by seiling of specutative holdings for a 
switching of interest into Royai Dutch. 

Missouri, Kansas & Texas Gains 4',—Reports 
of oil development on the company’s property were 
current. The preferred gained 8 points. 

Missouri Pacific Up 55%—The company is in- 
terested heavily in Texas & Pacific. The latter 
has been advanced sharply in the market, on the 
stiength of oil development. ‘This gives added 
value to Missouri Pacifie holdings. 

New York Dock Gains 54,—The annual report 
showed an increase in earnings over 1917. The 
preferred was up 42 points. 

Nova Scotia Steel Advances 3'.—The company 
is resuming operations on a larger scale. 

Pan-American Petroleum Off 15,—The shares 
were intluenced adversely by the decline in Mexi- 
can Petroleum for which this is the holding com- 
pany. 

Philadelphia Company Gains 44,—Earnings are 
showing substantial increases and the stock has 
interested a strong pool. 

Pierce Oil Off 14%—After touching a high for 
the year the stock declined on realizing sales. The 
volume of tiading was heavy. 

Pittsburgh & West Virginia Up 1',—-Interest 
was aroused in this issue on the report that favor- 
able dividend action may be taken by Directors. 

Reading Gains 2%—This old time market fa- 
vorite responded with the majority of the rail 
group when buying switched from the industrials. 

Republic [ron & Steel Up 34.—The company is 
expanding its plants to include new lines. Pur- 
chase of the De Forest Sheet and Tin Plate Com- 
pany was announced. 

Royal Dutch Advances 15—Valuable rights are 
considered possible, due to the issuance of new 
stock for the purchase of Mexican Eagle. The 
New York shares advanced 14% points. 

St. Louis & San Francisco Up 4%—On a com- 
paratively small turnover the stock shared in the 
general advance of the rail group. 

Southern Pacific Gains 3¥%,—The stock re- 
flected the interest which has been displayed in all 
companies controlling oil properties. It a:so is one 
of the creditor roads. 

Texas & Pacific Advances 14'4—This issue has 
udvanced rapidly ever since preparations were 
made to drill for oil on the company’s property. 
Three we!ls are now being put down, according to 
report. 

Texas and Pacific Land Trust Gains 25—The 
certificates are closely held. A moderate volume 
et business sufficed to advance the issue. Property 
1s held in the Texas oil fields. 

United Cigar Stores Off 54%—Speculative inter- 
est in this atock was less apparent, and there was 
litt'e evidence of support when selling orders ap- 
peared. 

United States Food Products Declines 3'4—The 
stock was vulnerable to profit-taking after having 
udvanced to a new high for the year. 

United States Realty and Improvement Gains 
$4—Expectations are that the annual report will 
show something in the neighborhood of $10 a share. 

United States Steel Advances 15—A pool was 
reported to be operating in this market leader. It 
touched 103, later reacting. 
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Bonds, and Money 


Bonds 


HE Victory 


gn monopolized 


the attention of tment world last 
week, and the uily ie nearly every re- 
serve district were atifying. Many 


people saw in tl ndication of the 
future bond market, a esied a ready re- 
ception for the | and corporate 
issues now already { ply waiting the 
close of the lo 

The bond 
specialties, was ne and the volume 
ot the turnover, ill. The one 
interesting 
almost every pre it loan, was the 


itside of a few 


eloped by 


phenomer 


frejuent re underlying 


mortgage rail I although inactive, 
corporation ue the orders were in 
ones and tw I easure liquida- 


tion on the ] parting with 


some of their cl g nder the temp- 
tation of 4% pe é ed States Govern- 
ment securitie J i class improved, 
and there was a ¢ ( in convertibles. 
The foreign list was tractions appar- 


ently did the 


Liberty 3'2s Firn ne of the ques- 
tions most tter esent campaign 
was by the | ‘ “Will I sell 
pa ; 
tes and | 3 34 ew of the large 
holders have é et with the inten- 
tion of completing ge, but their de- 

. h- 
cision has to hold the long 
bonds in preferer o far as their 
original investment ed, investing all 
that they couid spars ney in the present 
loan The answe ce a 3 per cent. 


return on tr en points more 
profit than a the 3%s. 

Perhaps the 
re sponsible for 
although it may 


Anglo-French 5s D : Half 
Italian situation 
a half-point de. 


have been sin p ait of one of the 
larger poo! In tl n it of interest to 
know that one 2 inglos that will be 
closed on Ma t ened again on the 
following day ha t profit of 23 4-10 
per cent. for the yea entirely from quar- 
ters and eighths take many fluctuations 
of the yea) Jap 4 a trifle at 91% 
and there was ; ‘ n French cities. 
ladies 











Reserve 


Stocks 


OF OIL a he lowest 
point sin During 
last yea mption of 
crude oil ie United 
States ex 1 produc- 
tion by « $,000,000 


barrels 

Cities Service Company 
is one of rgest pro- 
ducers of « the United 
State: 

Its Preferred Stock yields 
| about present 
prices. Dividends of over 
four milli lars were 
paid on tl ferred 
1918, and ompany’s 
earning over five 


times the | ‘rred divi- 
dend requil ENTS. 
Monthly Dividends 
W K-107 


Henry L. Doherty 


& Company 
60 Wall Street 


New York 























Money 

FFERINGS of time money on al! industrial col- 

lateral were reported on a larger scale last 
week than in some time, and it was said that at 
G per cent. fairly substantial transactions were a1 
ranged for the six months’ maturity. This was the 
first sign of expansion in the money market, and 
as such it was welcomed by those who have been 
predicting easier conditions. The volume of all 
business, however, remained rather small, and such 
improvement as occurred was more psychological 
than real. The bank statement of actual condition 
failed to reflect any expansion in loans; on the 
eontrary, there was a contraction of $12,060,000, 
and in the statement of the Federal Reserve Bank 
the consolidated loan item showed only nominal 
alteration. In the latter exhibit there was a con 
traction of $4,700,000 in the commercial paper ite) 
and a decline of $7,800,000 in the amount of ac 
ceptances bought, against an increase of $15,500,900 
in rediscounts and advances made against papel 
secured by United States Government obligations, 
which gave a net change of $800,000 on the expun 
sion side 

Call money on the Stock Exchange was a shade 
lower on the average than in the previous week, 
the range last week being from 4% per cent. to 5'2 
per cent., against a range of 5'2 to 6 per cent the 
week before. The volume of call money available 
was as great as ever, and on practically all days 
a considerable sum was returned to the banks a 
unlendable. This situation is likely to obtain for 
some time to come, as the banks have put then 
selves into a highly liquid position, and bankers 
do not look for any real paucity for some months 

The Victory Loun, naturally, is absorbing most 
banking attention, and as virtually all new financ- 
ing is suspended pending the Ylotation of the loan, 
no accurate lien on money rates as regards new 
commercial and industrial enterprise is possible. 
Those who have given consideration to this phase 
of the monev market, though. rather incline toward 
the belief that rates are about to work into lower 
ground, and it is expected that a readjustment on 
u downward scale will be effected by Summe! 
This will probably bring out a good deal of new 
financing, as the majority of companies have been 
holding off for a long period in the hope—if not 
the belief—that rates would go lower. Just now 
railroad financing, which is being done on a high- 
ly artificial basis and by resorting to methods 
which please nobody, is about all that is moving. 
After the loan drive it is to be hoped conditions 
will be able to get back to something approximat- 
ing normal. 

The broadening out of the stock market, which 
was rather a sensational feature of the financial 
week, may take up some of the funds now laying 
idle, and the financing of the loan will probably 
cause some temporary tightening up. The latter 
condition is hardly likely to last long, and unless 
the stock market conditions change very materially 
that factor is not going to amount to as much as 
it has in the past. The present stock market spec- 
ulation is probably being conducted with relatively 
less assistance from the banks than any previous 
speculation within a generation. The situation is 
this: The banks are not granting, and have not 
been for some months, the liberal credits formerly 
given the stock market. While there is no longer 
a Money Committee and a maximum figure fo 
total demand collateral loans, there exists a system 
of advancing comparatively little on the stocks 
which are most popular and active. These stocks, 
as a rule, are the highly volatile industrial and oil 
shares, and the banks appear to ignore the market 
value in making loans. In other words, the old 
method of advancing 80 per cent. of the market 
price is not being followed in these issues; instead, 
something more like 50 per cent. or 60 per cent. 
of the price is all that may be had. This forces 
brokers to demand higher margins from their 
clients, with the result that clients are now asking 
for less accommodation than in the past, and bank 
loans on stock market collateral are smalier, rela- 
tively speaking, than in a long time 

However, there is always the chance that the 
stock market will witness a return to favor of 
the railroad shares and the inore seasoned indus- 
trials. At the close of last week this condition 
seemed in a fair way of realization, for the railroad 
department displayed more activity than at any 
time since the present heavy dealings started. If 
the speculation works into these channels it is like- 
ly the banks will be more lenient in making loans, 
and if this becomes the case and the fact is prop- 
erly advertised by brokers, the market may well 
expand considerably and in doing so absorb a great 
volume of money. 

Mercantile paper was quiet but steady. Dealers 
did not seem to have abundant supplies, and what 
they had was mostly limited to good names, which 
made the paper attractive for banks and caused of- 
ferings to be quickly taken. 
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Transactions—B8onds 


Week Ended April 26 
STOCKS, SHARES 


Stocks 











11s 191s 117 
Monday 1.607.410 SGS, S26 BS5.541 
‘Tuesday 1 er HHO 3S0, 702 
Wednesda L.O71TOS0 B90,615 SOT MG 
Thursd 1.261.268 ZT 4D ISG. S37 
Frida LOO a2 149,515 OT7.ASS 
Saturdays STD 400 148,24 44 471 
rot veck TWAT TSG OHS 3,499,435 
Ye © dat GS.7T5. 700 BOL TZALAOS i, 4Z1 STO 

BONDS, PAR VALUE 

vig 1918 1917 
Mondays S12.745.- £2. S74,500 
Tienda 165 3.605, 500 
Wed a 11 S05 OM : 2.084.000 
Thursda TSO OO 4,197.04) 4.580 000 
Frida OE OO 5 VSL OW) 3.825.000 
Saturda G. 709 500 $S45.500 1.724.500 
Total week SOD SOO O00 ST GLO OOO STO TSS. tH) 
Year to date. LOB ATES WR 4OT 500) ATT STO. 300 
In detail last week's bond transactions compare 

With the same week a year ago 

April 26, (19) April 27, "1S Changes 
i. & mi S12 250.500 SUNG} ESS oe 
(jovernment 33, 453.400 2A ATS SOO + 2TLSGO,000 
Stat Tana 105 (Hi) 2000 
City 112K ree SOOO 
foetal all BGS SOD 00) BST GIG AME + BO4 28 000 


Stocks Averages —Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 











High low Last. Ch'ge. Last Yr. 
April 21 O1.77 G1 GLAS + 4H oS 40 
April 2 G2.89 1.74 4 DS. 34 
April 23 62.99 62.02 + 405 58.33 
April 24 2.70 G20 3 DN.11 
April 2 2.97 G2.82 t 4} SS.16 
April 26 Go (3.72 > 0 5N.11 

TWENTY-FIVE INDUSTRIALS 
April 21 5.55 OG 450 + $7 79.01 
April 22 409 95.40 4 G4 L 4 TTS 
April 23 0.74 94.03 4.73 > T7509 
April 24 5.50 34S 94.122 Ti 
April 25 94 975 01 4 7S.05 
April 26 Hoo How) 14.0 + 25 T7.5S 
COMBINED AVERAGE—FIFTY STOCKS 

April 21 TSA TIA 78.11 + 26 GS.70 
April 22 7S.04 rweyi 7S.0 + 4% GS.10 
April 2 TOG 78.26 IN.GT + OF GOT AMS 
April 24 W110 T7.SS 78,25 42 67.86 
April 2 7s.iKi 7S.12 TS.5S + 43 GS.10 
April 26 To.44 7TS.42 7). 16 + .ON G7.S4 


Bonds—Forty Issues 


Same 


Net Day 

Close Change Wis 

April 21 76.76 OT ye te 
Apri! ZZ T6.76 ; 76.37 
April 23 76.91 + 05 WG6.32 
April 24 TH 2 + AN W6.27 
April 25 TUS4 as T6.25 
April 26 TOM + 09 TG6AG 


STOCKS—YEARLY HIGHS AND LOWS—BONDS» 


DO STOCKS 10 BON Ds.-—— 

High Low High Low. 
“19109. .79.44 Apr. 60.73 Jan TO.OL Jan. 76.60 Mar 
11S $0.16 Nov. 64.12 Jan. S2.36 Nov. 75.65 Sep. 
1917 40.46 Jan. 57.48 Dee. SY.48 Jan. 74.24 Dec. 
1916. .101.51 Ney. 80.91 Apr. 88.48 Noy. 86.19 Apr 
Wis 94.148 Oct 5S.00 Feb 87.62 Nov. 81.51 Jan. 
14 73.20 Jan. 57.41 July 88.42 Feb. 81.42 Dec 


19138 79.10 Jan. GRAM June 92.51 Jan. 85.45 Dee. 

1972. RN Sep [ak <cececeaed aeseanead 

1911 66.44 Suma GO.BE GO. coc ttcds csssssece 
"To dats 


Bonds 


Continued from Vage 451 
Canadians were larrely unchanged, as were Amer- 
ican Foreign Securities 5s. 

Telephone 6s Off a Point and a Half—From a 
high of 1031 the Convertible 6s declined to below 
102. while the Collateral Trust 5s dropped a point 
to 90. The trading was rather brisk with no par- 
ticular weakness in the stock to credit the de- 
cline to. ’ 

Missouri, Kansas & Texas Issues Improve—The 
first and refunding 4s sold up from 41% to 47 and 
the 5s up to better than 28. With the refunding 
4s at a close of around 47, a gain of several points 
is registered over the last ten days’ trading. This 
type of bond enjoyed all the real buying that ap- 
peared on the list. It included St. Louis & San 
Francisco prior lien 4s at an advance to 62 from 
below 61, with a three-point gain in the adjustment 
6s to 66, and an equal advance to the credit of the 
ircome 6s Rock Island refundings also scored 
abdut a point. 

Pierce Oil 6s Decline—The 6s of 1920, after 
touching 131, eased off to 119 and reacted up again, 
while the 6s of 1924, after touching 110, dropped 
back again to 105%. Profit-taking in both stock 
ond bords brought about the downfall, for the earn- 
ings of the company are such that it is rapidly be- 
coming one of the best of the cheaper oil stocks. 

Sinclair Notes Off—From Monday’s high of 124 
the 7 per cent. notes with warrants sold down to 
120%, while the first sinking fund 7s were prac- 
tically unchanged at 99. 

Interborough-Metropolitan 4%s Hold — The 
range over the week was between 31 and 32, with 
the market well supported. There were only frac- 
tional losses in Hudson & Manhattan refundings, 
while the incomes gained a full point. Interbor- 





New York, Monday, April 28, 1919 





Acceptances 

HE opening of the Victory Loan campaign did 

not cause much change in the market for ac- 
ceptances. Rates for bills were not altered, and the 
close of the week found substantially the same 
quotations in effect that have obtained for the last 
several months. Later, when the loan drive is over 
and the Federal Reserve authorities find the bur- 
den of the transaction coming in upon them, there 
may quite likely be some advances. This is indi- 
cated by the attitude of the Boston and Philadel- 
phia Reserve Banks, which take the position that 
while they are perfectly willing to facilitate the 
flotation of the loan, they are not going to allow 
themselves to be imposed upon, and have covertly 
threatened to advance rates if they find any whole- 
sale practice of using the low Federal Reserve rates 
on Literty and Victory Loan paper for purely sel- 
fish purposes. Naturally, if there is any alteration 
of these prime rates, the whole market will have 
to readjust. Such a readjustment might be very 
far-reaching just now, and it will be interesting to 
note what influence an advance of, say, one-half of 
1 per cent. will have. 

The general market has been fairly active 
There has been a keen demand for good bills, and 
the demand has brought out a lot of good paper 
The volume appears to be expanding consistently, 
and advices received from other cities indicate that 
it will continue to expand. Institutions are steadily 
increasing their interest in the market, and com- 
mercial people are drawing more bills all the time. 
Within a few days the first installment of the Bel- 
gian credit bills will be in the market, and as soon 
as the Victory Loan is out of the way it is expected 
other foreign countries, or the bankers and com- 
mercial interests of foreign countries, will make 
arrangements similar to the Belgian affair. 

The first payments on account of the Belgian 
credit were called for last Thursday, when notices 
were sent out asking the original members of the 
syndicate to forward to the syndicate managers 
$10,000,000. When the other installments are called 
for the participating banks will be asked to forward 
their subscriptions. The appointment of Prentiss 
Gray as purchasing agent for Belgium probably 
means that the whole $50,000,000 will be asked for 
within a very short time. Mr. Gray will have up- 
ward of 300,000 tons of shipping at his disposal 
after May 1, and with such facilities for forward- 
ing goods to Belgium it should not take long to get 
business moving. 

That the acceptance market is rapidly gaining 
in popular favor among the interior bankers is evi- 
denced by the fact that in three important inland 
cities—Chicago, Cleveland, and St. Louis—plans are 
being matured for the organization of discount 
companies. The Chicago company will probably be 
launched within a very short time. H. G. P. Deans, 
Vice President of the Merchants’ Loan and Trust 
Company, is expected to head the company, and 
practically all of the leading Chicago banks and 
trust companies are expected to be interested in it. 
The company will be considerably smaller than the 
Discount Corporation of New York, and its original 
capital will only be $1,000,000. But this will be a 
beginning, which is highly gratifying to acceptance 
people, for Chicago has been rather backward in 
grasping the significance and the prime importance 
of a real American discount market. 


ough Rapid Transit 5s lost a bare half, to 67, while 
New York Railway refunding 4s actually gained at 
42%, with the adjustments unchanged around 12%. 
As a group they all represent situations that 
are entirely too big to be allowed to go by the 
board entirely, and not a-few of them are products 
of reorganizations drastic enough to give them a 
higher intrinsic value than present prices indicate. 
Southern Pacific Convertible 5s Active Around 
106—The convertible 5s enjoyed rather more thar 
their usual share in volume at prices that, after 
crossing 7 once or twice, dropped as low at 5% to 
a closing of 6. So far as market position goes 
this particular loan is in good hands, and can be 
made to answer the whip readily. Chesapeake & 
Ohio convertible 5s opened at 8614 and advanced 
over a point, with St. Paul convertible 4%s a close 
second in an advance from 75% to 76%. New 
Haven convertibles were unchanged at 50. 
Municipals—With easier money rates short 
term municipal paper made for slightly lower levels. 
Rates on three to six months’ maturities were ad- 
vanced from a 442 to a 4.35 and 4.40 per cent. 
basis. The demand that slackened temporarily 
when the Phi'ippines and War Finance issues were 
made is gradually returning, in the face of a very 
limited supply. Conditions in long time municipal!s 
ure about as dull as cou'd be expected under the 
circumstances, although considerable interest 
manifested in the large volume of road bonds and 
new authorizations all ready to pop when the Treas- 
ury pulls the cork. Texas a'one has $160,000,000. 
South Carolina $20,000,000, California, $5,000,000, 
with about $10,000,000 miscel'aneous. In regard to 
road districts, it is of interest to note that Texas 
is revising her laws in this respect so that road 
tonds may be issued hereafter as direct county ob- 
ligations instead of on individual districts. This 
law was framed largely at the instigation of New 
York dealers who believed that full obligations will 
undoubted'y prove more attractive to investors. 
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Dividends Declared and Awaiting Payment 
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’e- Pay- Books Company. Rate. yoee able Cl se. > é iod. abie. ‘lose. : a. Jace. 
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sik: Coat Ls = *May 2 Am. — " OY ear 1% Q May 1 *Apr. 21 Penmar Q May Ih M: D 
K. KR. pr aisle Se eee oe Apr. 30 Bd oe aks += + PH Q May oo May 1 Fort Worth P. bo pf J May 1 A o. 21 
Genk cr ee a oar = yer = oe ae & pes 26 Apr. 19 & L. pf. ---1% Q May 1 Apr. 21 Penn. | 2 June 30 June 15 
Layton coal & ’ : y el a+ b -%e Q May 1 Apr. 19 Gaston, W. a Q May 15 May 1 Do pf Q June 30 June 
L iy. ‘of. ee a ae As 100ds Gen. Chemical..2 Q June 2 May 22 tt ipr. 30° Apr. 1 
ons a mspt.2.26 — oye * — Sa oo ey pen 1 Q —_ 2 May 3 Gen. Cigar pf... Q June 2 *May 26 io OY » May 1 Apr. 1 
; oe Ma) : o 2d pf...... Q June 2 May 3 Gen. Cigar..... 1 May 1 *Apr. 24 Pier ) M Apr. 15 
Gt. Nortiniru...6y Q Mz *Ap Stee << : 8 J Q May pr. = May 1 Apr. 1: 
ina ax acs, ‘en Q. oo : an 3 ome 4 rm 4 May 1 Apr. 22 Gen. Motors....3 @ May 1 Apr. 1 May 15 ro a0 
a © Conkeak. 4 Q@ May 1 i. : - aa s SS errr 1% Q May 1 Apr. 15 Pittsf I 2 May 1 *Apr. 23 
N.& West. ar GC tes i * pr. Ist & pf.. Q May 1 *Apr. 25 Do deb.... a Q May 1 Apr. 15 Plar I ) Apr. 30) Apr. 17 
oe eed in ¢ ey 5 Ape 30 Berg. & oi’ Gillette S. R....$2 Q May 31 May ? racer isi ae 
Norf A West... 1% Q ee AR + nk 15 Brew. pf...... $ — May 1 Apr. 19 Gillette S. R....$1 Ex. May 31. May 1 
Pennsyivania....70¢ Q May 31 ° Pt "4 Beth: Ste ~ ae Bx July osu is Goodrich Co....1) Q May 15 
F _ A... May 5! Ma) eth. Steel..... % Ex. July 1 *June 16 a ree 1% y I 
. ae \y ‘ * . 4 I oe July 1 
t’. Marg. pr. pf.1% Q May _t Apr. 18 Do Class B....1% Q July 1 *June 16 Goodyear Tire & sions Pr 
. & W. Va. pf.1% - May 1 May 1 >. ‘ y 
eating : si @ Mos a er A — a. oe eae ate - Ex — 1 *June 16 R. 2d pf.. 2 Q May 1 *Apr. 15 Pr 
adi wren see $ May } F . 16 0 7% p % Q July 1 *June 16 Goodrich (B. F. j rt 
Reading Ist pf.50c June 12 *May 27 Do pf 2 , ; 
LPP hE , : . Ser ee ee eee Q July 1 *June 16 re 1 Q Aug.15 A i 
STREET AND ELECTRIC RAILWAYS — low- Hi: lartf'd | a Gt. Nor. Paper.1% : Mas 1 cApr. 24 Pullm 
Am. Rys. pf....1% Q May 15 May 10 og -----12 Q May 1 Apr. 2% Granby Con. M., 
Bristol & Plain.2 * Q May 1 *Apr. 2 pene 4. Mtg. G4" @ May 15 8 S. & P........ --1% Q May 1 Apr. 18 
ape Breton EL. 1% ~ May 1 *Apr. 2 Bord. ( M. pf.l4% Q June 14 1 Gt. W. Sugar... Q July 1 June 15 I r 
ae cerry May 1 *Apr. 23 Brill (J.G.) pf..1 Q May 1 2 Gt. ys" Sugar...10 Ex. July 1 June 15 ( k 
Cc ities Service... 'y M June 1 May 15 . 1 : Do eee Q July 1 June 15 : 
Cities Service...1| Stk June 1 May lb Hi rb. “Ww. Refr..1% Q June 2 May 23 ~ 
BRS & dots acs %M June 1 May 15 “ 7 S y 21 May 9 dt ESR ee 1% Q July 19 July 9 R 
Caro. P. & L... % Q May 1 Apr. 15 sr. Col. Pack.. Q May 21 May 9% Here. Pwdr. pf. Q May 15 May 5 I 
Cit. Ser. Bank- srown Shoe pi. Q May 1 *Apr. 19 Holly Sugar pf. Q May 1 Apr. 15 
ers’ Shares..41.lc M May 1 = Apr. 15 Brompto a ™% Q May 15 May 5 — Co. 
Comwth. P., R. z sro i) -ulp el. Lt. ..... Chee May 1 *Apr. 18 
Ss ae 1% Q May 1 *Apr. 22 r acacia 1% ¢ Apr. 30 a) ee 7 May 1 *Apr. 18 
Conn. Ry. & TK Q May 15 Apr. 30 klyn Edison. May 21 Idaho Pwr. pf.. May 1 Apr. 21 
eee ss Q. May 15 “Apr. 30 Buckeye P. L May 31 Ill. Power & 5. 
Due. Light otis Q May 1 Apr. 1 cca Bros... -- 23 e ote er h 45) Q May 15 Apr. 30 
avana E.R. & “ 8 pros.. May 1 - N. Util. pf.. Q May 1. Apr. 19 
4 com. & pf..3 S May 15 Apr. 22 7 a, bikacans ain } rod J ——. al ‘f. 50 Q Apr. 28 Apr. 11 I x. May 1 Apr. 23 
Mil. El. Ry. & Do pf. ........ A May Apr. 19 ngerso tand. Apr. 30 *Apr. 19 ( lay 1 N * 52 
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York (Pa.) Rys. ‘ edar Rap. Mfg. Kelly-Sp. Tire c May 1 Apr. 1 | teel 2 June 1 *May 15 
Me asegperes 62%c Q Apr. 30 *Apr. 19 ae ee % Q May 15 Apr. 30 Kelly S. & S.... Apr. 30° Apr. 25 May 1 \pr 1 
BANK STOCKS C. W. & F.Coal.5 Q May 1 *Apr. 26 Kelsey Wheel pf i May 1 *Apr. 21 2M 15 May 1 
‘ Do pf. jaca ewe May 1 *Apr. 26 Kerr L. Mines June 16 *June 2 ‘ May 1 Apr 1 
Am. Exchange.5 - May 1 Apr. 24 Cities Service. . May 1 *Apr. 15 Key. Tel. pf. .$1.- May 1 Apr. 1 i May 15 Apr. 30 
Am. Exchange .2 Ex. May 1 Apr. 24 Cities Service... May 1 *Apr. 15 Lehigh C. & N May 31 *Apr ( ; ’ 
aomers cy a ; Apr. 26 pi .. a ee ian med 1 *Apr. Jo Lima Loco. pf. .4 May 10 *Apr 0 May 1 Apr. 24 
sowery ‘ ox ay Apr. 26 u.-Peabody May 1 Apr. 19 ae ees | May 1 *Apr. IS { 
Chemical .-....344 BM May 1 Apr. 25 Clev Auto. M.- ix 2 May 1 *May 1 Lowell El. Lt. May 1 *Apr. 2 of oo 8 
+ a a “is 2 ae . ey = ( “ee wo ( ‘oe pf. 1% Q May 1 *Apr. 2 Mason T. & R May 20) Jan. 31 tb *Apr. 28 
, niwea a) May Apr. 15 Co ibia as Mass. Gas pf... June 2 May 15 y 1 Apr. 1 
Corn Exchange.: Q May 1 Apr. 30 & Ki. ree © May 15 Apr. 30 Marconi W. T..25¢ July 1 June 1 \ - s “oe 10 
Lincoln wari? s Q May 1 *Apr. 29 Cons. Q Junel6é May 9 Mass. Gas......1%% Q May 1 Apr. 5 t ‘ 
Farm. L. & & T...9 Q May 1 *Apr. 19 Com. Q May 1 Apr. 15 M‘dee Mf. 2d pf.1% Q June 2 May 1 t Apr. 30 *Apr. 15 
Hamilton, Bkn.3 @ May 1 *Apr. 2 Consol Q Apr. 30 *Apr. 24 Miami Copper....0¢ Q May 15 *May 1 Ma 1 Apr 7 
Kings Co., Bkn.i May 1 Apr. 25 Cont. R« fining. 30c¢ Q May 15 *Apr. 30 Midvale Steel...31 Q@ May 1 Apr. 15 May 1 yr. 22 
A} 
Pacific 4 Q May 1 Apr. 19 Cosde n & Co..12%c Q May 1 *Apr. Mid. States OjL.1 M May 1 Apr. 24 May 1 99 
POCHIC ..c.:c008 Ex: May 1 Apr. 19 Cudahy Pkg. pf.3 31g S May 1 Apr. 21 Mid. States O81.10 Stk May 1 Apr. 24 Ma 1 »D 
TRUST COMPANY Cres. Cons. M. Midwest Refin..31 Q May 1 Apr. 15 M 1 i 
Limeoin ....0 1 Q May 1 Apr. 25 | Der nit rs’ se M May 10 Apr. 30 Midwest Refin..A0c¢ Ex. May 1 Apr. 15 i Pr 1 
“ ¢ é S »0sSitors’ 1 t c ir : ¢ ” | 
FIRE INSURANCE | & TMG svcvess a) Q Apr. 30 Apr. 20 Made Met pt % 3 Mas 7 in 7 ’ 30 
Globe & Rut. -10 Q Apr. 30 Apr. Diamond Ice & ¢ Nat. Acme......1% Q May 31 May 15 Vesti ¥ ! 0 ‘ 1 
Globe & Rut. ; Sx. Apr. 30 Apr. Di Joe -1% Q May 1 Apr. 26 Nat. Biscuit. Q July 15 June 30 W t. I ) Apr. 30 Apr { 
INDU STRIAL “5 MISCELLANEOUS Diamond Match. : ¢ a : rood a i a. eae G ane 31 May 17 14 » May 1 Apr. 21 
f i swe May 7) Apr. 3 Na arbon... Mz ag +f Vi Ex. I ‘s 
Am. Bank Note. 7 > Q@ May 5 *May 1 Dom. Coal pf... Q May 1 her. 12 Do os : oe iz 3 May | 7 th vi r . Q ‘ Ad pry 36 
Am. Beet Sug..2 Q Apr. 30 *Apr. 12 Dom. Steel pf..1% Q May 1 Apr. 15 Nat. En. & St. -1% Q May 31 *May 10 Mi ‘ i hoe. 15 
Am. Brass..... 1% Q May 15 Apr. 30 Du P..de N. P.1% Q May 1 Apr. 19 Nat. Grocer... .2 June 30 June 19 \ AY 
Am. wee Ex. May 15 Api 30 J 0 pf. héwwees 14 Q May 1 Apr. 19 eee | June 30 June 19 V » June 1 May 1 
—_ ‘ 1 Q May J Apr. 19 Bast. Kotak....5 Ex. May 1 Mar.31 | Nat. Lead pf... Q June l4 May 25 Yal x. May 5 Apr 29 
— i " Q May 1 Apr. 15 E lison El. Ill. ? N.E. Co. Ist pf.2% Q May 1 *Apr. 16 ‘Hol } k 1 Me 
Am. Gas & E - , : - - ay be adel ” Q May 1 Apr. 15 N. Y. & Hond. . ooks do not close. 
May Apr. ilison Elec. o Rosario Min...3 Q Apr. 30 \ 19 
May 1 Apr. 18 Brockton .....2. Q Muy 1 *Apr. 25 | N. Y. & Hond. er ‘i rT —— 
ay i Ape 18 ete Beich.. 3 Q May 1 *Apr. 23 | Rosario Cont 2 Ex. Apr. 30 Apr. 19 an en See 
Mz . May £ Oo . Coal.20¢ May 1 Apr os ID ‘ 
May 1. Apr. 12 & Bros........ 1 Q May 15 May 1 | N. B. Invest...3 May 6 May 1 ' ‘ n cash and one-half 
: See . — é S.pf.1% Q May 1. Apr. 16 * pf... 1% May 29 May 17 gene 
aeatine-s oe May. Apr. 12 Mlectric Secur. 4° Q May 10. Apr. 30 ~—s i contingent upon 
Am. Shipbig.. 4 Q May 1 Apr. 15 p ivenwee tte “@: May 3 Apr. 22 com. ' : ; t nt money from the 
Am. Shipbdg.. .May 1. Apr. 15 Rorcka P. L....4  Q May 1° Apr. = f saci S 1 Q May 1 *Apr. 26 Unit t ent 
D ?. 4 ay -) » Mays Al 2 
o pf eee ees Ts May 1 Apr. 15 Elk Basin Pet. 12x >Q May 1 Apr. 15 : 1 Q May 1 *Apr. 26 The “wk Exchange has 
Am. Soda Ftn.. May 15 May 1 Fairb. Co. 1st pf.2 : © May 1 *Apr. 20 acific Dev...S7T¥%e Q May 15 Apr. 1 th I not b ted 
Am. Sum. Tob.. May 1 *Apr. 25 Fajardo Sugar.2™. ¢ Mz 22 ac a %, May 2 ler at aaa tee 
Ma SAI 2" "aj gar. 2! » May 1 Apr. 22 . & L. pf. Q May 1 Apr. 22 nd not until fur- 
Sep 1 Apr. 25 Fisher Body pf.1% Q May 1 *Apr. 22 Pac ke ard M. C...2 Q Apr 30 Apr. 15 ther 
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cck’s Transactions on Other Markets 
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BOSTON Sales Hich Low } 
« Bos. & P P ; . 
: 18 a. _—. ( +r | Sales High Low Last Cl 
MINING 123 Fitchburg pf.. 53.31 ee. 4-8 yk e+ Bel 
; 7 M*. Central. NO | y ‘cin a ie . yf 
N ‘ , 5 “” +>) Net 
Sales. High. Low. Last Ch 1 SOT N.Y..N.H & H 2s} ey ALG = "a I Ch'ge 
“CO Adventure ... .60 60 Pn S38 Old Colony ba 5 Oco Ct w w t 
2) Ahmeek ..... 72% 72 72 100 Rutland pf 21 1.0) 72 7 I 2 
2:0 Alaska G 3%, I ; 440 West End .. or) 1.000 Mass bo sass ; { 
105 Allouez 5 35 1 110 West End pf. as 3.000 M , 
16 Am. Zinc 45 7 it 
225 Anaconda ; 62 pS + I} MISCELLANEOUS 1.000 ! Bs 
00 Ariz. C om.... 11 MNK+ % i607 Am. Agr. Ch..i12 169% 10% 4+ 1% 114,000 P. A. Sug. fis. Mie%, Mi i . 
10 Bingham tees 7 th Am A. C. pf..100 04 100 , 140,000 Swift & Co. 5s ile gt ¥ 
100 Butte & Bal.. 0 30 7 Am Bosch M.. 73% Mm «73 (Ot 7% 6,000 U.S. Smelt. 6s. 100 my 100 
: Ca t é Fa ay 0 20 10 “Am. Pn.Serv. .65, 65 , 15.0) West. Tel. 5s. 8% SNe Nt | 
op Guinn Commer. 30% 36% | 364 a Am. P. S. pf.. 5% 3% + 1% ’ 97%, 97! 
red cee” rey y P 12 by Am. Sugar ..150 129% 129% + 1% ‘ 7 nt a + & 
45 Cop scl 421 427 ~ ae Am Sug. pf..11s 116% 118 + 1% T 7 | ’ 96% WY 
1.070 Davis-Daly .. 5 51 va OS Am. Tel & T.104% 100% 1024 1% 7 LOU Is | we me 16% UG + % 
1.09 East Butte x1 RI ue Am. Woolen... 68% 68% 68144 1% : | 03 03 
a taaiie ...... 3 ; ‘ 208 Am. Wool. pf. "7% wy 99%4— Yy —_—— | , 7 7 ‘ 
‘O Granby ...... 65 5 65 158 Amoskeag.... 01 NF nm +2 | STOCKS 
oe ecco it tail = = 9 =y 2 Amoskeag pf. 80 SO 80 . - | , 
20 Hancock ..... 5 bt a “ I . ’ ’ 
200 Helvetia gee 5 165 A, G. & W. 113 345%, 1 — | Sales Bank of Con Tat a a an MO \ 7 REAL 
“0 Insp. Cop. 50% 50% We + 2" o> Art Metal ... : 2% «Ct 6S B'n “A 's Bk oe 11s! ope one 
165 Island Creek.. 45% 44 Y oe | 2.035 Booth Fish .. 21% + 1 134 B ae. mee a cae | 
5 Island Cr. pf. 80% 80% 80% — 1,110 Century Steel. 14% Me+ 23 Brows Shoe pti... 6% 100" | we 
n07 Isle Royale .. 26 25% 2y— % | = Cudahy .....112 12 — % 278 Covtain-teed -...... 6 35° ma 
710 Kerr Lake ... 5 5K o | ws Cnhen Cem’t. 15 17% «14% + 1% “48 Certain-teed Ist pf.. ‘ RT . | ligh Low Last Ch’ ‘Ke 
50 Keweenaw ... 1 ! 1 + “4 * a we % ‘WA “ 5 Gertain-teed 2d 5 79% oo 39 | 7 
150 L. ke Copper... 4 3% 3y%— % } bos! zand 4 a) y+ 1 “hi She ee tts “ 4. | 
345 Mass. Con. .. 45 rf 1% | Egon Elec...162— Sh — Tle LA el NB ra or 102% 102% 102 
25 Mason Val % #3) «(he 1 Fairbanks Co. 50 sy + 1 ely Weather 20 pt.. rot ~ 
2h 2 a... 2 2% 2% a - a 4 4 - a 
2 | aw - 24s 24 24% - “ Gen. Electric. 161% GI “ iu : a a -% . “Soke r 14" e? | 
May.-Old Cc. 4% YW \ Gorton Pew... 21% oF, + 1 + dir omer Pp A f.. 4 A. | s 
) Michigan ..... 3% ™% 32%+ % Ga. Ry. & E!.10 2%. 103 + 1 73 Int ‘St Oi et ade 112 4 
Mohawk ..... 58 ky 6M — 1 Int. Prod. Mee i ae ae ae ase 
N. Arcadian.. 1% 1% I1%— % Int. P. Cem.. m+ % 30 Mer. Laclede Nat ap” 28) 2 
New Cornelia. 17% 17 lie— % L. PL Cem.pf. 24 24 : 5 More, Sret........4 . : x 
New Riv. pf.. 62% 61 62% + 2 Istand Oil .. 8% —_ 2 — rc gaye oe 40 +40 
Nipissing .... ‘% SS, sy— \&% Lib.MecN. & L. 34% 2% 3 — ™ 132 Nat Fina om os oe 
North Butte.. 114 10% 10 1 Mass. Gas.... 8I 7 6 = % o* Mae. Conde 103.105 | XN 
Old Dominion 34 33 33 — 1 Mass. Gas pf. 68 6s 68 ot 0 Nat. Cand oD = ) 
Osceola .. . 49 4 2 Math. Alkali. 37 37 37 +4 rT St. Louis 4 4M) >) 
+ Pond C reek. . 15 Mergenthaler..140 140 140 4+ 4% 1h Third Nat. n 239 20) 
ae , a oT McElwain et. Mi 5 on ; 10 Seruges V.B. 1st pf. “79% 795 " 
} y Ton...-. 20 Mex. Tel...... 2 1 1 me ~ Me : | po 
St. Mary’s.... 4 MN. BE. Tel.... 94 8 92 —1 110 ies iee es Sade "on 2 
acy gee ri Nova S. Steel. 54 5204 + 2% 310 United Rys. pf.... 10% «10% | i 
wii Seneca ....... 14 Pacifie Mills... 14: me - 0438 —1 i Wagner Elec. ...... ind. 1h | a 
“ Shattuck ..... 1 i 7. OC @0ie CMe ie a (ee 8 ee et - 
Superior Cop.. 5% op Suge 5S OCtCté«C TY Mle : tSONDS 
> Super. & Bos.. 2 waaiins sx”. - , oes | ST. 1 OU iS SECURITIES 
Trimity ..0.... u% 5 Stewar y 1% "39 5.200 Ind. Brews. fs... ...45'% 431 i Q 
Tuolumne ... .S2 ; re os a ou (ee. G& BM e. Bhi... SsiZ 881 Bought Sold ted 
U. S. Smelt... 50% 7 Swift Int..... =f 54.000 Un. Rys. 45........ 51% 49% HG STIX & CO. 
U. S. Sm. pf.. 47% $ Torrington 5 Mer > 
Utah Apex ... 2% 'T. Gas P. pt. 4—- % sen ole St ad mer: Looke as 
he age - Un. Drug . e+ diy MMM 18 = tte Sa 
Utah Copper... 76% .- Un. D. 24 pf. : oe = ———— 
Utah Metals... 113 '— United Fruit. — 1% = ST. LOUIS SECURITIES rm 
Victoria ..... 2% ; Un. Shoe M. ‘, be % = # HIBBS & COMPANY 
145 Winona...... 85 + .05 Un. 8. M. pf. 271% 2 —— Bonds & Stocks of the Central Wes . : 
198 Wolverine .... oY DS 14% m%e— % U. S. Steel. ..100% my, 7 ¥ 
" 12.380 Ventura Oil... 11! 10% 4+ 1 4 Members 
RAILROADS ace Ventura OR... 15 ee 15% + = Mark C. Steinberg & Co. | 7’ | 
52 Boston & Alb..1; 135 Sa 460 Warren Bros.. : 30 , = Members New York Stock Exchange ew York Steck Exchange. 
837 Boston Elev. 72% 2— 2% 60 War. B.1st pf. 66% 5% =— JX = Members St. Louis Stock Exchange | - : weer 
51 Bor. Elev pf. 1% i ag 93 War. B.2d pf. 70 69 2 | Washington Stock Exchange. 
449 Boston & Me. 30 +2 25 West Union... 86% 8&6 z 300 Broadway ST. LOUIS | Hibb B Idi W . 
10 Bos. & Me. pf. 35 45 —1 $5,000 Am.Ag.Ch.5s..109% 108% 100% a Ut iDDS DULGING, ashington, D. c. 
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linden : 191 oe 1918-— we ’ ; 
Numbers july Aug Sept. Oct. Nov _Dec_ Jan, Feb _Mar_ April May June, July, Aug _ Sept Oct, Nov, Dec, Jan, Feb, —_Mar_ April _ May June 
320-44 Ho tee te te te te tt te to toto ee 2S eS Oe Oe Se on nn sto toto tet ttt Jd = 38 
+4444 ++ + + OO oe et +++ Sa se Se Seeeesesee ese. + 4 + . + 
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ooo rt See e2eeees 
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oe Eee EEE 
240—--44 i l 
2301 TTT | } J RETAAGSCR CAREER ERECT THRE 
220-2 denchend OO 
210 mt | The Annalist Index Number CAAA TISAMTSRVR STAT 
200 uso Average OEP 100 Fee —_ Merrett Pririiyitiitititie as ae aR. 
1901 April 26, 919... . 3888 Co | 
yottt|| April27, 1918 . . 294.419 | assus oo an 
_. tt! April28, 1917 . .. . 273.849 |] ne fh ~ ree 
170 ve Avernte eee JA 
qT) “1919 295.113 1915 sanose Witiilitititit itt tit tii 
160 i 1918. 287.080 1914 146.069 4 + 4 
150 + 1917 . . . 261.796 1806 R0.096 [tet t + 
ott] 196... B52 1890... . 109,252 a 
tii j- | im a So i OO a 
190+ Se H+ Vf 
EA kedheddekadededsbebibeleeh PARTS NTE GAOT EKER ALCS RE RATERAR w rT I 
—— eee Soe 
nee | oomee HES SASRCALCRS ARASH RSM CAG ET AGTH R Ae Co 410 
i" senaeneeee rr eee Tt 
wo arr aoe. Do eee eee eee eee ee aan gam ae ye 100 | 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 











FINANCIAL TRANSACTIONS THE STATE OF CREDIT 








| Barometrics 
























































Same Week Yeur same l’erton All New York Clearing House Institutions, Average Figures 
Last Week Last Year. to Date last Year Cash Reserve.—— 
= _— - -. Ore. 4 ae eae # Week “nded Loans. Deposits Amount P. C 
Sales s s ares | S ONG, O04. OS, THU, TO) 3Y,. 725, 500s = nena = one - 7 
ee: CF ee, Se greene sgsengeken aay Pontes ape 20, 2018... 2.5.55. $4,909,776,000 *$4,167,857,000 $582.228,000 13.9 
Sales of bonds, par value. .$65,890,000 $31,616,000 $1,089, 576,839 $423 407,500 | yorit 19, 1919... $.939,904,000 — 4,126,.676,.000 580,746,000 14.0 
- High 79.44 Hich 69.19 High 79.44 High TOM April 12, 1919. . $.841,.799,000 4,135.775,000 560,896,000 13.5 
Av. price of OU stocks.... Shen amen - ope a e oman - © = pe 
Low TS Low GTO Low W753 Low iH12 a ee 1.808 055,000 $.163,384,000 5S4,415,000 14.0 
High 76.9% High 76.37 High 79.01) High 77.4% | March 29, 1919.... 1.537,160,000 — 4,057,450,000 540,488,000 13.3 
Av. price of 40 bonds..... ae as age ees rae 4s es an ae hoe oie “> o> 4e a) FT =) a7 144 
low 76.76 low 74.16 Low 76.40) Low 7.77 March 22, 119 $.882,249,000 9 4,159,781,000 599,574,000 14.4 
*I nited States deposits deducted, 3, 000. 
Average net yield of ten April 27, 118, 4. 7.S 3,914,874,000 557,843,000 14.2 
high-priced bonds $06; VLG 1 SLC, 4.037 Oo we 4.494,148,000 3,950,540, 000 55, 110,000 14.0 
tin . ‘i April 13, 1918 $.364.447,000 = 3,926,392,000 | 551,607,000 14.0 
» . ssues $750,000) MO BO0000 $104 600,004 ; ao: teak he a. : ; ¥ 
New security issu - . SOE | tet 6, 2898.........:. ».. 4,305,514,000 — 3,944,281,000 14.2 
tefunding 113.534.0000 SS OO 009 Mineo GE BOOB. occ cccie ... £336.848,000 3,926, 282,000 3 13.6 
eS _ are $.201.720,000  3.908,672,.000  536,.5934,000 13.7 
This year’s high..... 4,.929,904,000 $.167,857,000 509,574,000 14.4 
POTENTIALS OF PRODUCTIVITY in week ended....... : Apr. 19. Apr. 26 Mar. 22. Mar. 22 
This year’s low........ 4,700,068,000 — 3,921,495,000 537,560,000 13.3 
in week ended...... os Jan. 4 Feb. 15 Feb. 15 Mar. 2% 
7 > Z » ~_ - - ‘ reps . 
he Metal Barometer ast year’s bigh.:.......... $,759,815,000  4,051,939,000 633,802,000 16.4 
e im week emded.....cccccce Nov. 16. Dec. 21 June 29. June 29 
End of March fend of February Last yeur’s low............ 4,071,545,000 3,723,345,000 515,957,000 13.4 
ww 11S wi8 WIS j i Sn. i tae ee Jan. 19. July 27. Mar. 2. Sept. 14 
U. S. Steel orders, tons 5,480,572 0505, 404 6,010,787 D,288,453. | Foreign and Domestic Exchange Rates 
Daily pig iron capacity, tons TO,.GS85 13 GHS 105.006 a Exchange on New York at Chicago last week was pur; at Boston it stood at 
Vig iron production, tons "SOOO243 #3213001 2.140, 168 319.300 | par all week; at St. Louis 1o@25c discount, and at San Francisco par. The weel 
*Month of March ‘itaath of Meleuns range of exchange on the principal foreign centres last week compared as follows 
Last Wk Prev. Wk —Yr. to Date Same Wk., 1918 
faa P Demands: High Low High Low. High LOW High Low 
Building Permits (Dradstreet’s) | tondon 4.66% 4.64% 4.655 4.64%, 4.7585 4.57% 4.7545 4.74 
| Paris 6.01 6.13 5.9514 6.01 1.45% 6.13 5.71% 4.72 
March February January | switzerland 4.93 $07 $.971% 4.99 4.81 5.0% $.27 4.29 
1919 11S Wig 11S 119 1918 folland 40.25 WIN 10.25 40.18 42.56%, 40.00 17.0 47.2 
mre Phage gre epg eas re taly 7.44 7.5 7.41 7.43 6.236 7.0 8.9244 8.9714 
150 Cities 150 Cities 1 Cities lj Cities 132 Cities 152 Cities Russia 14.45 11.20 14.25 13.80 17.65 11.20 12.60 12.60 
$58,908 607 S56 054,070 S20.001 405 S26 SLT TS $20,721 20 £22 841.008 ‘openhagen 24.5 24.80 24.80 24.60 26.57%, 24.60 31.00 $30.75 
Stockholm 26.05 26.55 26.00 26.50 29.1244 26.50 33.625 33.375 
Christiania 2. 2.00 25.00 20 2S 00) 2.) 11.0 $1.12 
Alien Migration Cables 
: London $.76% 4.605% 4.66%, 4.65%, 4.7656%, 4.585%, 4.767, 4.76 
February January December Paris ; 5.09 6.11 Sly 3.00 5.44 6.11 569 _ 
119 TIS 11S W117 11S WAT Switzerland 4) $93% 4.9314 4.9 4.7% 7.1K) 22 4.24 
Inbound 10,586 0,582 10,748 6,987 Holland Cs Bey Sa en ee Te = slg 
. italy 7.42 7.52 7.39 7.41 6.35 7.75 8.91 S06 
Outbound 11.018 S000 TAS (wh Russia 13.45 11.10 14.15 13.7% 17.00 13.10 13.10 
—_—_—_—__—— Copenhagen 25.05 a 2.00 24.0 27.1244 31.50 31.2 
Balance... 124 $1,483 4.710 LI3AS | Stockhelm 2.85 26.75 26.80 26.70 2.35 $4.125 33.87 
| Christiania 25.85 25.80 25.80 27.70 PR 2 > 1M) 31.462 
MEASURES OF BUSINESS ACTIVITY Cost of Money 
Last Previous Year to Date Same Week 
Bank Clearings New York: Week Week. High. Low 1918. 1917 
Call lowns Th 4% 6 @5% 7 sh 6 @2% 4 @2 
Entire country estimated from complete returns from cities representing 93.6 Time loans, 30-0 days ryan, Yay ae ” 6 @% 14.43% 
per cent. of the total. Percentages show changes from preceding year Six months ib pe TWX a “a . G4 
rT . . nr . 1s Commerc. discounts, 4-2 mos. .5'405% nya aN, ry ’ 6 $043 
» Last oe PaaS The ro before << ear to ite -< . 
‘ wor bonny P - od 2 5. : : nem a cay . ‘ Ss Uther cities By Tel graph to The Annalhst 
wy... FG, SS2,.500,000 +16.1 $5 “1 HO0,.000 + 9.1 2115, 746,500,000 +166 Commercial discounts, 4 to 6 months’ bank rates: 
191s. 5.030, 000,000 9S 6.272, 000,000 4 6.9 09.2901 COO 000 4 4.7 Zoston : 6 an, 6 any 6 AVA 6 @i% 5 @4% 
| St. Louis 6 6 6 6 @% Mai, 
Gross Railroad Earnings | Chicaxe 6 ante 6 “5% 6 Wy 6 @5% 14 @ily 
Comparison of Week’s Commercial Failures (Dun’s) 
Se Veek First Wee “our Veek Month « “ro i : ‘ : 
econd Week First Week Fourth Week Month of From Jan. 1 Week Ended Week Ended Week Ended Week Ended Week Ended 
in April in April in March February to Feb, 2S Apr. 24, 1919. Apr. 25, 1918. Apr. 26, 1917. Apr. 27, 1916. Apr. 29, 1915 
14 Roads 12 Roads 14 Roads 181 Roads 1S] Roads To- Over To- Over To- Over To- Over To- Over 
da aes 7 pote 4 a paneny.2 tal 35.000. tal $5,000. tal $5,000 tal. $5,000. tal. $5,000 
wy. . $6,950,228 $6,747,704 $10,785,495 S51 SoG Ie S74S, TOS, THU East 6 1S &7 my 105 ne 149 AT 193 49 
1918... 6,819,385 6,002,753 9,545,908 290,021 416 STF. 433.95 | South 12 4 oi 12 S2 25 76 21 128 34 
’ aie . a 7 West 28 14 a7 4 i 21 of 20 68 16 
Gain or loss. +$130,S843 +$144,.950 481,289,592 +861.024,997 +8178. 264. 7NSb | Pacific 1s ” ad 0 40 12 a2 14 58 4 
hey ios Liv? Oc Ly *8e 4° P a5 7 ne 7 
+1 .Niv% 2.20% 12.0% 20.57% $0.15 | United States 4 =. 206 6 aNR 114 336 1100 447 156 
Canada 10 $ ig 7 2 6 26 7 6 29 
rec . A) al . . ~y , 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
March Three Months- 
Current Range Mean Mean price of 1919 1918 1919 1918 1917 
Minimum 1919 Price other years Number adi ais 629 1,142 1,904 3,300 3,937 
Price High Low 191 1918 WT Liabilities $13,505,471 $17,672,331 $35,821,052 $4°, 790,300 $52,307,099 
Copper: Lake, spot, per Ib $0.15% $0.23 $0.15 £0.2050 $0.2475 $0. 30285 t . AY ; 
Cotton: Spot, middling upland, Ib 2925 3165 2M PRI25 S250 23025 OL R FOREIGN TRADE 
Hemlock : Base price per 1,000 feet. .36.00 36.00 34.50 35.25 32.50 27.75 March — —Three Months—— 
ne a No. 1, — “A , 4 4 37 20 ; 205 : $2 1919. 1918. 1919, 1918 
‘etroleum: Pa. crude at well, bbl.... 4.00 4.00 4.00 1.00 3.875 3.20 ere $604,945,546  $522,900,238 = $1,815,849,697 —_ $1,439,059,514 
lig iron: Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.475 35.95 16.95 omer > 14" aed 14%) - “1% 97O0 « yr agi sent 
Kubber: Up-river, fine, per Ib ne 61 8 AAO 6250 [O25 SenTES cnt ccaces _267 <5 1st 242, 16 O17 715, 783,540 683,819,638 
Silk: Raw. Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.80 Excess of exports . $337,236 $280,738, 2: $1,100,066,157 $755,239, 876 
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Federal Reserve Gold Holdings and Total Stock of Gold _ 


Millions —————— 1917 1918 — 1919 ——illions 
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++ ae 
; $j ji ? } i} t ttt 
: cL aeee pitts ii ! +f { BSSeeeeeeeee' ein eee 
400 Hey tstt dtd tHtts 44 tt i iti 4 +++ ; + ttt tt ttt Trt 300 
; Htt+tt++ifttitity+4+++4++44 ++-$4 4 ttt ‘RRS RE EE Perrrrivitrtitrticti ft | ) St 
FCCC Prt eee 5s tht 300 
200 } HET +H tf ] SGSRESSEeeRseeee re ie on 
i i i aeweuwee sess! +--+ 7 i. 2 ae 
fe SES SR SEGRGueuueueuesGues sae HoH an -- Sree oa ng 
July Aug Sept | Oct Nov Dec ! "Jan Feb Mar~ Apr May June- ‘July Aug ‘Sept Oct: ‘Nov- ‘Dee? Jan Feb’ Mar May’ June 
The space petween the base line and the broken line represents the cash reserves required, that between the broken line and the lig ne the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply nputed monthly, se 
[ that the record can never be brought to the date of Publication. The chart reco records the last figures publishes 
eS ee Bank  Clearin g By Telegraph tw 
Saturday, — 26 g The Annalist 
Central -— Last Week—————_ ——— Year to Date ————-Last Week Year to Date 
Reserve cities. 1919. 1918. 1919 1918. Other cities: 1919 18 1918. 
Ser 3, 899,869,640 $3, 190,830,954 $65,579,885, 248 $5! 404,857,131 PND so ctwscnds.s betes $75,373,766 * 427 7 
IN ics nha nies exe oie 513,844,168 484,435,627 ,758,317,810 8,293 ,508,024 ESAS eee OTe é 22,172,825 ‘ | 
et ee eee és 143,161,492 138,484,682 2,549,269, 597 2,611,417, 276 i eer ere 50,183 7 { | 
j - — - - —_—— —_—— -_ — - Ae Ee eee ‘ 19,512,357 6,301 OM 142 329.901, OS6 
. Total 3 C. R. cities. .$4,556,875,300 $3,183,751,263 $76,887,472, 645 $65,300,852,431 a eh 87,291,349 mn 4 1,204,340,431 
SIN oi 5 ke Sanwa x cen . 43.1% 17.7% EMGIAMAMOMS oo cikcccccces 13,265,000 ) 356,162,000 
Other Federal Reserve cities: Los Angeles............. £0.196,000 ‘ ree 184,127,000 
IE aig nc ad oseshe. bam 16,500,383 ‘ 4.646 391,881,552 
Sr rere $36,400,905 SN? adic hancaiveae 25,845,286 1.349 $50,452,449 
Boston Pee ee . PE CPP onesies it ccces 56,028,264 ‘ ( S 803,412,712 
OO aan : 5 ee baa eens 48,156,194 tif 62 921,944,584 
Kansas City, Mo.... 179,446,301 2 te Pittsburgh ..... Siasetate ae 149,058,961 1,255, 157,255 
Minmenolia ......... tS, 787, 762 2 496,496 | PreviGenee 2.66 .cckcs , 9,428,420 i ; 700) 114),510,400 
Philadelphia Sande re 396,361,585 6,605 970,981 Sere ere ae 15,985,420 ! | 224,614,595 
Richmond ...... sedis $6,175,000 842,948,121 | DEE vanscccicens verry 49,758, 140 1 f , 6 498,523,908 
wm) San Francisco ......... 106,600,625 1,941, 604,714 WARTUMGIOR: a6 6.565 60050 14,032,281 ! S40 210,105,839 
: = = peer ee td aa | —_ a see en 
Total & cities..... $1, 193,093,983 $1,123,957,616 = $20,649,119,677 $18,185,708 049 | Total 16 cities...... $678,004, 76S 604 2 $9,351 056,225 
a ee rr 6.1% 15.5% Bp NINE ui. Seawncw 354-456 SO 12.2% 6 
Total 11 cities... $5, 749,969,283 $4,037, 708,979 $97,536,592 ,322 $85,495,550, 7S0 | Total 27 cities. $6, 428,874,043 85,54 S4 $92, 846,612,005 
BROPTORSE 66 once cscs ar 16.4% 16.8% } Increase ; wate ; 16.0% 
eg: . *) OF 
Actual Condition Statemen ts of the Federal Reserve: Banks April 25 
Dist. 1 Dist. 2 Dist. Dist. 4 Dist. 5. Dist. 6. Dist. Dist. S 11 Dist. 12. 
3oston New York Vhilade riphi - Cleveland Richmond. Atlanta. Chic neo, St. Loui Mir ne k la San Fran‘co 
Gold reserve... ...3112,610,000 hf 2.000 $125,952, 000 $214,071, 000 S65 46 000 $68,424 000 © $424,901,000 © $75,438,000 | $67,800,008 OOO $154,955,000 
Bills on hand.... 172 2,138,000 192,496,000 110,504 000 7,859, 000 938,000 6,824,000 66, 038,144 754.000 132,115,000 
Resources .. . 361,13 2. m0 3 104,468,000 2 19S 395.000 769. 14,000 2?1,128,000 156.911 0.000 32. 8 508 ow 
Due to members. 1015 12, tH) 702,530,000 103,265,000 4 ‘942 4 "000 44,381,000 231,045,000 59. 789,000 is j Te S 
we @ in cirelat’n. 177,034 OOO 735,812,000 206,505 000 230.2 015,000 aby Bol, (Hi 115.333 000 426,455,000 104,095,006 S64 00 191. ‘O12 >» OOo 


Federal Reserve Bank ‘ehaak _ Statement of Member Banks 




















Consolidated statement of the twelve Federal Reserve Banks compares as follows: | Data for Federal Reserve cities at cities 
RESOURCES- Last Week. Previous Week Year Ago New York Chicago 

Gold in vault and in transit $40,022,000 $546, 145,000 $468, 820,000 April 1S 1S April 11 
Gold settlement fund G05, 809,000 612,365,000 139,477,000) | No. of banks reporting Es) 14 44 
Gold with foreign agencies cg ee A in ne Fi 500, 000 U.S. bonds to sec. cir. BA9 356, 000 EAN iS, 000 $1,169,000 
Total gold held by banks... : $45,851,000 §$958,510,.000 $97S, T9700 U.S. bds., inel. Lib. bds 251,489,000 247.1 OO) 22 428 O00 
Gold with Federal Reserve agents 1,109,949,000 — 1,085,519,000 824,218,000 1 1°) S. etfs. of indebt 881,911,000 ) (WK) = 152,267,000 
Gold redemption fund wives 118,486.000 118,218,000 25,985. 000 Total U'. &. securities... 1,172.656,000 1.196.7 747 GOO 175,864,000 
Total gold reserve $2,169,216,000 $2, 162,157,000 $1,82 27.0000, 000) ae aay 505,796,000 ; agnen 67,605,000 
legal tender notes, silver, &c... 70,936,000 68,702,000 65,945,000 ete denen hs Menea'te, LUE S01.OUD 26 ; sia 849.253.000 
Total reserves wee ee $2,240, 152.000 $2,250,859,000  $1,890,945,000 1 pes. with FR. Bank. 626,406,000 GOB, 46 $46,000 104,811,000 
| gp ocean obtigations od ins 1.760.672.0000 1.720,960,000 642,429,000 Cash in vault........ ‘ winamp (nh) * / 11,000 37,455,000 
Au ether... <. . 189,740,000 201,214,000 259,314,000 Net demand deposits... 4,587,478,000  4,276,7 5, 000 794,988, 000 
Bills bought in open mar rket 185,822,000 196,885,000 502,844,000 Time deposits ....... 215,988,000 O00 163,057,000 
Total bills on hand $2.136,224,000  $2,119,159,000  $1,204,587,000 Government deposits... 318,400,000 IS, OM SOO) 36,445,000 
U. S. long-term securities 27,135,000 27,137,000 $1,446,000 All Reserve t e Branch Cities.— 

U. S. short-term securities Bad 191,501,000 189,038,000 37,407,000 April iS 18 April 11. 
All other earning assets. ; siecamaunaine Binea acs ests 2,722,000 | No. of banks reporting Ziti 160 160 
bald Total earning assets. _. .$2.354,870,000  $2,335,334,000 $1,286,162,000 | U.S. bonds to sec. cir..  $108.642,000 $108, 829,000 $54,829,000 
k $10,574,000 $10,558,000... eee U.S. bds., incl. Lib. bds 361 528,000 (3. S06. OK 1G2.000 113,758,000 
U amen cpenaseeed duct from gross dep. ) 630,61 1000 655,446,000 $38S8,845,000 U. S. etfs. of indebt.... 1,416,072,000 1,451, 06 RY OO) 312,763,000 
Vive p. c. redemption fund against Total U. S. securities.. 1,881,242,000) 1,919,824 173,000 481,350,000 
CY Federal Reserve Bank notes... 8,176,000 8,454,000 728,000 Loans on U.S.bonds,&c. 861,128,000 76,060, OF 75,000) 107,993,000 
All other resources. . 8,501 ,.000 7.995,.000 359,000 1 Other loans & inv'm'ts. 6.763,251,000  .749,19 091,000 1,525,392,000 
Total resources : $5,252,6087,000 | $5,248,646,000  $5,566,839,000 1 Res. with F. R. Bank. 954,312,000 929, 282,04 106,000 150,592,000 
él { LIABILITIES— Last Week. Previous Week Year Ago. Cash in vault...... 200,217,000 20 («x 59,570,000 56,691,000 
} Capital paid in....... $82,015,000 $81,774,000 $74,963,000 | Net demand deposits... 7,167,179,000 7,084 $139,000 1,264,003,000 
NE nhaokssce 4 Pater a rhc tarameaen | Om SNE «rs-----. 696,111,000 679,904 10,025,000 496,395,000 
perigee gel rve account... 1.084, "320. 000 1.635.860,000 1, 197_416,000 Government deposits. . 4993, 901 OOK) 170, 260, 01 1,591,000 69,375,000 

Deferred availability items......... 491 605,000 $945, 788, 000 235,174,000 All Other iteportir B Grartd Total.—— 

Other deposits incl. for. Gov. credits. 135,057,000 131,307,000 81,890,000 April 18 Ar 118 April 11. 
Total gross deposits............4 $2, 382,708,000 $2,390,516,000 $1,945, 148,000 No. of banks reporting. B57 773 773 
Federal Reserve notes in actual cir- ; * i U. S. bonds to sec. cir.. $110,308,000 $110.1 vi 779,000  $268,950,000 
culation DL a quater 2,949,592,000  2,543,704,000  1,526,282,000 | 1:5 bds.. incl. Lib. bds. 167,274,000 169,8 M 7,264,000 647,493,000 
—— pon pain = alia 155,074,000 7,805,000 | U.S. etfs. of indebt.... 349,735,000 344,716,0 1,489,000 2,109,440,000 
All other liabilities ore 30,098,000 28,112,000 ~ 11,467,000 | Total U. S. securities... 627,317,000 624, 709 132,000 3,025,883,000 
> Total liabilities ........... .. . $5,252,687,000 $5,248,646,000 $3,566,839,000 Loans on U.S.bonds,&c 124,579,000 125,479,K 193,982,000 3,025,883,000 
Ratio of total reserves to net depos- Jther loans & inv’m’'ts. 1,970,872,000 1,962,790, 39,214,000 10,237,377,000 
it and F. R. note liabilities com- Res. with F. R. Bank.. 171,268,000 172,603,004 275,986,000 1,252,477,000 
Lo 9 Sit coe ae ibeane 32-2398 Ai2.1% 61.3% | Cash in vault.......... 90,165,000 — 93,184,00 19,952,000 356,145,000 
eet eee. ater cain Net demand deposits... 1,734,791,000 1,698,544, 00 86,109,000 10,047,102,000 
aside 35 per cent. against net de- Time deposits......... 518,443,000 516,691 , 004 714,579,000 1,692,990,000 
84,140,001 652,671,000 723,775,000 


posit liabilities ..... a tee hae eye 63.8% (3.8% tage Government deposits. .. 77,689,000 


28 1919 | 
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tiighest and lowest prices of the year are based on sales of 100 shares 


Week Ended April 26 Total Sales 


w17 
High 
Utils 
ein 
1S}, 


Ite 
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82 
12014 
tid 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


7,924,785 Shares 





























- Yearly Price Range Amount Last Dividend 
191s This Year to Date STOCKS Capital Date Per Pe- 

Low High. Low High Date Low Date Stock Listed. Paid. Cent riod. First. 
72 SO SO Si Mar. IS S40 Mar. IS (CME TEA Ist pf 2.750.000 Mar. 1, ‘19 1% Q . 
i SO i2 MM Jan 3% 25% Apr. 26 Adams Express 12,000,000) Dee. 1, °17 1 3 

Ty ae Be 4% Apr. 10 ZF Jan. 31) Advance Rumely .. 12,845,200 wae 34% 
ED (Rt, 86h 70% Apr. 21 Mitg Jan. 20° Advance Rumely pf.. 11.8380.900 0 Apr 1, °19 1% 7 
bhi T% ey) 9 Apr. 2600 «(i Jan. 13) Ajax Rubber ($50).. 8,100,000 Mar. 15,°19 $1.50 Q 74 
1 ay 1% 4 Jan. Bue Ape + Alaska Gold M. ($10) 7.500,000 , 3% 
1%, bly Is 2% Mar. 11 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 aed F 2 
"ING “ISS * TSO *1IsS>) Mar. IS *1S5)) Mar. IS) Albany & Susq p 3 00> Jan 1, °19 145 SA 
Pr 37 17%, 4, Apr. 21 Jan. 21 \llis-Chalmers Mfz ,. 5.000 ; Koen ao 
ti Mig Ft8tg ww Apr. 240 SI% Jan. 23 Allis-Chalmers Mfg.pf. 15.607.900° Apr. 15, '19 #2% Q tH 
ta tL 7s 119%, Apr. 23 99% Jan. 20 Am. Agricult. Chem... 29,401,000 Apr. 15, °19 2 Q 110 

1 lol Nivy 14K} Mar. 15 us Jar % Am. Agric. Chem. pf. 27,712,200) Apr. 15, °19 It, Q 100 
ed boty = BD Ay ‘Nig Mar. 17 2b Jan. 25 Am. Bank Note ($50) 4.495.700 Feb. 15, '19 we Q 
we fl, 11%, i Mar. 14 i Jan ~ Am. Bank N. pf.(850) 4.495.650 Api 1, ‘19 TS Q 
ths “4 iS Ty Ap s ti Jan + Am. Beet Sugar Co.. 15,000,000) Jan. 31, ‘10 2 Q ii 
TS'4 Mt, S82 021, Apr. 16 S4% Jan. 13) Am. Beet Sug. Co. pf. 5,000,000 Apr. 1, °19 1% Q 

1m) rT rT oO] Apr. 15 o1 Ap 15) Am. Brake Shoe & Fy 410MM) Mar. 31, 19 1% Q 91 

UP V5 1 1S Mar. 1) 160 Jan “ Am. B. Shoe & Fy. pf. 5,000,000) Mar. 31, ‘19 > Q) 
eo | A ny SAS, -% Apr. 21 12% Feb. 11) American Can Co 41.258, 300 eeen ‘ ‘ 51% 
S7 Hd) N14 WS Mar. 10 OS Jan. 6 American Can Co, pf.. 41.258,300) Apr. 1, °19 1% Q Ide 
a7 12%,  iN% 7% Apr. 24 Sty Feb. 10 Am. Car & Foundry... 30,000,000) Apr 1, °19 2 Q Hs 

LD Tisty 15 117 Apr. 22 113 Jan. IS Am. Car & Found. pf. 30,006,000) Apr 1, °19 1% Q 116% 
21 144, 2 S% Apr. 22 35, Jan. 2 Am. Cotton Oil Co. 20,237,100 Mar. 1, ‘19 1 Q Milg 
Nu NN 7S $3 Apr 3 SS Jan 7 Am. Cotton Oil Co. pf. 10.198.600) Dec. 2, °18 2 SA 92% 

14%, Mar q 13, Jan. 24 Am. Drug. Syn.($10)) 2460344,740 Mar. 15, ‘19 40 oa 12% 

TS, 5b, 74 Tia jan. 10 SNJln Apr. 25) American Express.... 18,000,000) Apr 1°19 $1.50 Q S34 
0 pld va YS Apr. 25 18% Jan. 4° Am. Hide & Leath. Co. 11,274,100 0 ........ ‘ a 27% 
ity M47, }ivt Apr. 24 71% Jan y 4 Am. Hide & L. Co. pf. 12,548,300) Apr 1. * 1% Q 110% 
7, iv wi% Apr. 21 BN Jan. 21 American Ice earals i # Serer F “i Wg 
277% 1 71% Apr. 21 4% Jun. 20 American ice pf..... 14,920,200) Apr. 2h, °19 14% Q 71% 
iti tity 91% Ap S nZ% Fel S Am. Inter. (6067 pd). 49,000,000 Mar. 31, °19 DO Q Mite 
19% 17, leg Apr. 21 fits Mart 1 American Linseed Co. 16,750,000 eee : 4% 
iS A WS4 Apr. 15 No Mut 1 \m. Linseed Co. pf.. 16,750,000 Apr 1, °19 1% Q M4 
{Hay 71% étolg AT “ty DS Jan. 21 Am. Locomotive Co 25,000,000 Apr o, ‘1D 1% Q GO 

1s, 1s Mat > Ol Jar 14 Am. Locomo. Co. pf.. 25,000,000) Apr. 21, "19 1% Q 1044 
bly 23, i Jan 7 1 Jan. 17 American Malting .. 5, 7665, 200 eeecee o- 1% 
Sty i” 0% Apr. 24 to Feb. 19 Amor. Malting Ist pf. 6,827,100 Aug. 1, °18 are pas 30 

44, 73 7&4, Jan 4 tlt Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 Mar. 15, °19 1 Q 71% 

110%, 108 7 Jan. 14 1 Feb. 20° Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, ‘19 1% Q 105% 

Ow so 4 Mar. G& {2% Feb. 11) Amer. Smelters pf. A. 9.642.800 Apr. 1, "19 % Q 998 

17 NO 119 «Feb. 15 105 Jan. 11) American Snuff...... 11,001,000 Apr. 1, °19 } Q 114 

*S *S MDE) Jan. 16 4% Apr. 1) American Snuff pf... 3,052,800) Apr 1, "19 ly Q 

5 5S 7 Apr. 23 (iS Feb. S Am. Steel Foundries... 17,184,000 Mar. 31, '19 2 Q of 

116 oS Be Apr S 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Apr. 2, °19 12% Q 120% 

11445 108% 1IStg Apr. 23) 16% Jan. & Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, °19 1% Q 117% 

147% or, 11S Mur. 12 Mile Jan 7 Am. Sumatra Tobacco T.S3Z,S00 Feb . “oe 2% Q 100% 

We Ss] OS Feb. 10 Hs lan Am. Sum. Tobacco pf LOS 500 Mar '. “2 ie SA bt or 
tin ol th? \pe ‘ (a) ape ‘ aitl sel. & © wbote : 14.1hkh Oh Mar 1. °19 1% «) 

lim, Hy 10S% Mar. 10 Sy Jan. ZY Am. Tel. & Tel. Co. .441,948,600 Apr. 15, °19 2 Q 101% 

1YS% = 140%, Z1IS Mar. 12 191% Feb & Amer. Tobacco Co.... 40,242,400 Mar 1, °19 ba Q 200% 

1, §=—9 wi Jan 6 100 Feb. 24 Am. Tob. Co. pf. new 51,978.700) Apr ie Ise Q 100% 

Hor, 445, GO% Apr. 22 0% Jan. 1 American Woolen Co. 20,000,000) Apr. 15,°19 411% Q iS% 

97 92 ns Mar. 12 Hs Fel S Amer. Woolen Co. pf. 40,000,000) Apr. 15, °19 1% Q 5, 
93 20% 5% Apr. ZZ 27%, Jar = Am.Writing Vaper pf. 12,500,000 Apr. 1, °13 ] P 2% 

O13, 11 1 86Feb. 2S 11 Jan. 31) Am. Zine, L.& S.($25) 4,828,000 May 1, °17 $1.00 14 
nbhe 38% 7% Apr. 26 ) Jan. 21 Am. Z.,L.& S.pf.($25) 2.414.000 Feb 1°19 $1.50 Q $319 

> Apr. 26 1 Apr. 22. Ann Arbo: . 8.250.000 , 1 
ed BA 74% no (Ki Mar. 10 Mis Fel & Anacon. C.M.C'o.($50)116,562,500 Feb. 24,°19 $1.50 @Q H1y, 
& Zio ly lg Mar. 7 I fan. 2 Assets Realiza. ($10). 999,000) Oct 1, 13 1 P 1% 

10 ISS, 1 % Apr. Vb 17% Jan i Associated Dry Goods. 14,816,400 a ee : 13% 
a | 03 51 Apr. 2 G1 Mar. 1) As. Dry Goods Ist pf. 13.710,.000 Mar. 1, 19 1% Q 70 
not) otily Ol, ie Mar. 19 Sly Fel S As. Dry Goods 2d pf 6.086.500 Mar 1, °19 1% Q 
nt 71 ot S34 Apr. 26 GS Jar = Associated Oil .. 10,0000 1KM) Apr. 15, 19 1% Q TO% 
ren) Os, S1 Mig Apr. 26 Mm Feb. 3S At... Top. & Santa Fe.221,.830,000 Mar. 1, °19 1% Q 91% 
rer 02% 8&0 NU Jan } Mi Jan. 21) At., Top. & S. F. pf..124,199.500 Feb 1, °19 2% SA NUilg 
Ry lity 5 S Jan. 10 6 Mar. Sl Atlanta, Birm. & Atl. 30,000,000 TT ere ‘ 

77% 10S N03, i) = Jan. 6 Mar. 27 Atlantic Coast Line.. 67,559,400 Jan. 10, ‘19 SA 97% 
87% 2, 97% my Apr. 1 92 Feb. S At., Gulf & W. 1S. S. 14.968,400 Feb. 1, 19 D SA 139% 
ae | G75, 5S my Apr. 22 4 Jan. 2 At... G. & WL. S.S. pf. 14,979,900) Apr .. 2? 4.23 @ TO% 
“s LOLS, Fity 055% Apr. 21 4% Jan. Oo BAupwin LOCO. 20,000,000 Jan, 1, 15 J bs 
us 1H oO lity Mar. 14 ler Jan, ZO Baldwin Loco. pf. 20,000,000 Jan. 1, °19 314 SA : 
OS 2 IN'y “06 Mar. 12 14 Jan. 21 Baltimore & Ohio 152,314,800 Mar 1, °19 2 SA 45 
IS, tits ms Mile Mar. 11 W% Apr. 22 Baltimore & Ohio pf.. 60,000,000 Mar. 1, ‘19 2 SA 1% 
x2 110 85 M5% Apr. T IWR Jan. 2 Barrett Co........... 16.227.900 Apr. 1, ‘19 2 Q 182% 

OSS, LOT WO1g 115% Mar. 15 110 Jan. 30> Barrett Co. pf oe dick 710-800) Apr. 15, °19 % Q 115 

% ~% 1 1% Feb. 18 1% Jan. 20 Batopilas Min. ($20).. 8.931.980 Dec. 31, °07  12%4c i% 

Hi Mi 60 76% Apr. 23 20 Bethlehem Steel . 14,862,000 Apr. 1, ‘19 2% Q TH 

titi 4 HOM T7%% Apr. 16 21 Beth. St., Cl. B. t. efs 44,586,000 Apr. 1, "19 2% Q Th 

R41 Mo S4 97 Apr. 19 11 Bethlehem Steel pf... 14,908,000 Apr. 1, ‘19 1% Q ‘e 

93 17% = Hg 110% Apr. 23 22 ~Beth. Steel So pf - 2582, 0000 Apr .. "2 2 Q 109% 

28% 21 24% Apr. ° 14 Booth Fisheries..(sh.) 249,970) Apr 1, °19 We Q * 21% 
Se "7 Apr 07 Apr. 16 Brooklyn Edison 9,184,400 Mar. 1, '19 2 Q 97 

36 484%, «2% 20% Jan. 8 18% Jan. 27 Brooklyn Rap. Tr. Co. 58,091,100 Jan. 2, °18 14 21% 

24% Mar Ss 193% Mar. 21) B. R. T. certs of dep. 16,47S.900 arate at ta - a 21 

80 1, ‘TS 2 Jan ' 7 Apr 4 Brooklyn Union Gas. 18,000,000 Apr. 1, °19 1% Q SO 
til 74 ti Sig Apr. 24 71 Feb ’» Brown Shoe ........ 6.000.000) Mar 1, "19 1% Q SO 
SN 9S oH 1. Apr 3 oS Feb. 10 Brown Shoe pf...... 5,500,000 Feb. 1, '19 1% Q - 

5 16%, 6% 11 Apr. 22 S% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 3 ........ ‘i Pl 9% 
mu Apr. 24 7 Apr. 24 Buff. & Susquehanna. 7,495,200 Mar. 29, '19 11% Q 7 
”) Apr. 25.0 OO Apr. 25 Buff. & Susq. pf 2.255.700 Dec. 31, "18 2 SA a0 

T2 *80 *70 *72% Feb. 20 *} Mar. 14 Buf., Roch. & Pitts... 10,500,000 Feb. 15, °19 2 SA aa 
89 161% 108 4 Apr. 23) «ISS hOFeb. 3%)6Burns Brothers . TAXT.700) Feb. 15, 19 *h Q 14% 

1H gO x0 S Mar. 28 TT) Mar. 28 Bush Terminal....... 4.013.500) Jan. 15, °19 5 SA F 
10 IN 7% ay) Apr. 5 16 Jan. 27 Butterick Co........ 14,647,200 Sep. 1, '16 ee 24% 

2% Dy 7% Apr. 10 5% Feb. 20 Butte Cop. & Zine($5) 2,689,700 July 30, °18 SOc .. 7 
2% 33% 16% 29% Feb. 2S 16% Feb. 15 Butte & Superior ($20) 2,902,960 Sep. 29,°17 $1.25 22 

33% 50 dg (8% Apr. ZB S84 Jan. 2 C*! IF.PACKING (sh.) 338,917 Mar. 15, '19 $1 Q 61% 
. 1110 «~Mar.27 100) Mar. 20 ' Calif. Packing pf.. 8,466,200 Apr. 1, ‘19 1% Q ra 

ty, 29% Apr 22 AV Jan. 2 California letroleum.. 12,720,200 July 1, °13 1% - 27% 

ov 74% Mar i 4% Jan ~ California Petrol. pf.. 12.450,500 Apr. 1, '19 73% Q 71% 

thle 61 ed Ap S 1% Mar. 15 Calumet & Ariz. ($10) 6.424.620 Mar. 24. °19 $1 Q io 

126 eT) io Feb. 27 1% Jan. 21 ‘anadian Vacific..... 259,994.00 Apr. 1, °19 2% @Q 158% 

asd i} 1G Apr. 14 16 Apr. 14 Canada Southern 15,000,000 Feb 1, "19 It SA on 

La 3 99 Apr. 14 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 Apr. 1, '19 1% Q 97% 

ol oe 3 Mar. 11 27) Ape. 5 Central Foundry pf.. 3,927,400 Jan. 15, °19 1% Oo ra 

— oF 54M S2 Apr. 23 Hie Feb. S&S Central Leather ..... 39,689.100 Feb. 1, °19 14% Q SO 

M7 108 10114 1 Apr. 25 104% Jan. 7 Central Leather pf.. 33.297.500 Apr. 1, '19 ™ O 109% 

bl LT 13 207 «Feb. 21. 207) «~Feb. 21 Central of New Jersey 27.436.N0) vev. 1, 09 “ rE gna 

100 108 aes *117% Jan. 14 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 Apr. 11, '19 1% Q 114 

- on pd DTA HY Apr. 23 31 Jan. 22 CerrodePascoCop.(sh.) 898,225 Mar. 1, ‘19 $1 Q 42 

10% 30 Apr. 23. 30% Apr. 12 Certain-Teed Pr..(sh.) 65.000 Jan. 28,°18 $4 “Se 

< dl 84% Jan. 30) 8 Jan. 31 Certain-Teed P.1st pf. 3,225,000 Apr. 1, '19 1% Q ae 

of 100% 68% 2 <Apr. 10 108 Jan. 18 Chandler Motor ..... 7,000,000 Apr. 1, '19 3 Q 148% 
11% 62% 49% 62% Apr. 26 53% Jan. 21 Chesapeake & Ohio... 62,793.700 Dec. 31, °18 2 SA 5RY% 


7% 11 7 10) «=Apr. 26 7 <Apr. 25 Chicago & Alton..... 19,538,300 


, eceeesece ee 4 
21 18 10% 13% Apr. 26 12 Mar. 1 Chicago & Alton pf... 19,492.600 Jan. 16. ‘11 2 .. 12% 
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Transactions 


Last. 
S4 


OS 
25% 


91 
1k 

As, 
102% 


WIR 


116% 


5g 


02%, 


49 
(i916 


S3% 


rts 
{M54 
76% 
1044, 
2% 
ke 
71% 
105% 
N54 
114 
945, 
96 
128%, 
LIS 
105% 
94 
Ww 
102% 
@OS 
100% 
67 
99% 
4346 
14% 


athe 
114 
43%, 
40% 
Su 
142 
62% 
10 





Change. 


4% 


1% 


1% 


2% 
105% 
4% 


1% 




















New York 


1917 


High 
14% 
41%, 
92 

IZDle 

124 


Vi2% 


R815 
R114 
71 
112% 
47% 
= 15% 
Hs, 
41 
sO 
SOL 
TH 


15% 


91% 
117% 
201 
107% 

ly 


1% 


100% 
151% 


ols 
~~ 


1H 

171% 

14614 
93 


61% 
112 

YL%% 
118% 
SRR 


17% 
40 


oF 


137 


131% 
1063, 
6614 
17% 
Ty 
217; 
HOt, 


107% 
108% 
1 OR% 





New Yo 


_ Yearly 
191s 

Low High Low 

6 11 6 
171, a2 1814 
3 DAY 37% 
Zl, R53, (6% 
a 107 R91, 
Wi, 137 125 

; FOX, GS 
iG jb, 181, 
14 8S ott, 
BSA Th 45 
i ou 
136 110 110 
11% ot 141, 
oly 47% 51%, 
pa | La 26 
61% ri AS3, 
BO oe ea 
1 ti $3534 
SO, 10% a 
203, mHig 54% 
111 *101 *101 
18 27% #8 
14% ~ 17 
4 is 10) 
2% $44, 25% 
24 on 30 
Tit, 104% i 

7 1 7% 
76 Ho lg 
7 107 oo 

a io 1+ 
1S DO, = 297 
SSig 10H oO 
2 Ht 4) 
33 : 

1% TA% o2 


is 31% 
131% 23% 
1N% Stilg 
ly 27% 
8% 5 
28 4414 
25 45 
73 93 
28 39 
1s 185 
100 103% 
SO 5S 
9814 «105 
118 15814 
T4%q 16 
72% &S 
32% 59% 
913, 104 
Oh 86 
79% 106% 
22% 3416 
34 DS% 
9 10 
28 35% 
77 111% 
31% 5D 
272 49% 
- *100% 
Ro 95 
R6 10514 
3S 5814 
52 gt 





625, 125% 
24% 35 
Nt 154 
Th 99 
LA fi% 
41% fille 
3 5% 
31 40% 
90 97% 
131% 24% 
40 59% 
9 105 
26% 72 
Th MY, 
21 35 
70 90 
26 41% 
114 414 
105 
sa 106 
43 67% 
98 1035, 


68 9155 


RO 90 





Price Ranges 





, Monday. April 2s, 1919 


rk Stock Exchange 





This Year to Date 
High Date. Low Ib 
M1, Feb. 27 7% Jan. 
27 Feb. 27) 23% Apr. 
113%, Jan. 9° 34% Feb 
74% Mar. 12 (Ole Jan 
{N Mar. 12 %% Jan. 
3 0CJan. 13 «12S Apr. 
is Apr. 10 iS Api 
4Aile Jan 3 221, Jan 
Su, Juan. 3 73% Jan. 
Ge Jan. 3 Olt, Jan 
SZ Jan S 5% Api 
TK) Mar. 4 105% Jan. 
24% Mar. 2S 174% Jan. 
IS3Q Apt 7 SZ Feb 
Apr. 260 82. Feb 
m4 Jan. 160 «(4 =6Apr 
GS% Mar. 17 *GS\% Mar 
O Apr. 22 GO% Keb 
10S Jan. 25 103% Jan. 
14% Apr. 9 34% Feb 
‘10 Api 9% 101% Jan 
ZS% Mar. 10 19% Jan. 
94% Mar. 21 iS¥4 Jan 
1% Mar. 3 Keb 
fi%% Mar. IS 344 Feb 
17% Ap 4 37% Jan 
ws Feb. 27 S7lg Jan. 
S% Jan. 2 n% Apt 
S2% Mar. li (H% Feb 
109% Apr. 19 WOH4Yy Jan. 
74 Apr. 21 SS Jan 
ims Apr. 2Z #50 Jan. 
10s Mar. 1) Wn Jan. 
IS Mar > 4S Mar. 
7) Apr 9 “0 Apr 
70% Mar. 14 Sula Feb 
OF Mar. 11 1 Jan 
1S4% Apr 9 D0 Jan 
10524 Apr. 11) 101% Feb 
$114 Jan. 9 203 Jan. 
So Jan 9 GO. Mar. 
OS Ap 7 15% Feb. 
19% Mar. 2 101 Jan 
iS8Z3, Jan 2 72% Mar 
o% Apr. 2 31g Apr 
0% Apr. 26 ig Feb 
112% Apr 1 #110) Jan 
Oy Apr 7 SO Feb 
11s} Feb. 2S “110 Feb 
14% Apr. 11 10% Jan 
{1 Apr. 23 2% Feb 
(1 Apr. 2S o% Apr 
Ti% Apr. 26 Po Keb 
295, Jan. 7 2% Jan 
Is Mar. 10 ot Jan 
1 Mar. 3 24% Jan 
S Jan. 14 17% Api 

; Age. ot, Feb 
oy Apr. 11 33 Jan 
tH7% Apr. 14 38% Jan. 
1) 0 Apr. 11 91 Feb 
oe Mat 3 2, Jan. 
17) Apr. 17 165% Feb. 
108 Feb. 14 1025, Jan. 
615, Apr. S $7) Jan. 
14k. Ap $ 1 Jan. 
Tat \m WwW l44i, el) 
183% Apr. 14. 118% Jan 
4% Apr. 14 S28 Jan. 
24% Apr. 14 F Feb. 
74 Apr. 23 Jan. 
109% Apr. 16 108 Jan. 
so) Jan 3 4 Apr. 
1% Jan y SOS, Apr. 
we Apr. 2 31% Jan 
file Jan. 0 3S7%q Apr 
10 Feb, 2S 7% Feb 
» eh, US 31% Jan. 
61% Jan. 3 491g Feb 
TO Apr. 17 54% Jan 
55% Apr. 16 4) =Feb 
107 Feb. 19 107 Feb 
10 Feb. 2G 94 Jan 
Apr. Jt Mm Jan 

Apr. 7 $215 Feb 

Feb. 24 la Mat 

Feb, 24 Hit, Mar 

“15, Apr. 10 10% Jan 
17 Apr. 9 SO Jan 
1355 Apr. 23 110% Jan. 
WS) Jan. 15 15 Feb 
“300 Apr. 22 21% Jan 
118% Apr. 16 92% Feb 
323%, Jan. 3 2412 Feb 
mi Apr. 2S 30% Jan. 
S'% Mar. 10 {Sto Mar 
7% Apr. 25 G2 Jan 
a7 Mat ms ome Feb 
} Apr. 26 2l4 Feb 
tS Mar. 15 2S Feb. 
m1 Mar. 6 sO Apr 
355 Apr. Zo 16% Jan. 
3% Mar. 24 49% Jan 
130 Apr. 22 1 Apr. 
129% Apr. 14 GS Jan. 
95% Apr. 11 9% Jan. 
3 Apr. 21 34 =o Jan. 
a) Feb. 25 89 Jan 
335% Jan. 30 29% Feb. 
41% Feb. 24 214 Jan. 
9% Apr. 22 89 =O Apr. 
118% Apr. 4 106% Jan. 
107 Apr. 24 106 Feb. 
66 Apr. 22 60 Jan. 
107% Feb. 26 105 Jan. 
72% Mar.10 62% Jan. 
S38 Jan. 21 69% Apr. 


ate 
21 
1 
15 


or -derts o3 


THE 


STOCKS 


ANNALIST 


Amount 
Capital 


Stock Listed 


Chi. Great Western.. 
Chi. Great West. pf.. 
Chi.. Mil. & St. Paul. 
Chi... Mil. & St. I’. pf 
Chi. & Northwestern 


Chi. & Northwest. pf 
Chi. i*neumatic Tool 
«..&. ff. @& Pb. tem. cis 
C.,RL& 1.7% pf..t.es 
CURLS D007 pf..t.es 
cC.. @. .. Ma. 2 CO. 
c., &. Pi. 2. a of. 
Chile Copper ($25).. 
Chino Copper ($5) 

iMeve., C.. &. &M. 
C..€.C: Ow kK. 2, 
Cleve. & Pitts. C850) 

Cluett, Peabody & Co. 
Cluett. Pea. & Co. pf 
Colorado Fuel & tron 
Col. Fuel & Iron pf 

Colorado & Southern 
Col. & South. Ist pf.. 
Col. & South. Jd pf.. 
Columbia Gas & Elec 
Comp.-Tab.-Rec. Co.. 
Consolidated Gas.... 
Con. Int. Cal. M. C810) 
Continental Can Co 


(‘ontinental Can Co.pf. 


Contin. Ins. Co. ($25) 
Corn Prod. Ref. Co.. 
Corn Prod. Ref. Co. pt 
Crex Carpet a Lee 
Cripple Creek Central 
Crucible Steel Co 
Crucible Steel Co. pf 
Cuban-Amer Sugar 


(uban-Am. Sugar pf 
Cuba Cane Sugar. (sh.) 
Sugar pf 


Cuba Cane 


,EERE & CO. pf.. 


Del. & Hudson. . 
Del, Lack. & W. C850) 
Denver & Rio Grande 
& Rio Gr. pf 
edison 
tnited Ry 
Match 


Denvet 
Detroit 
Detroit 
Diamond 


Dome Mines (810) 

Dul., South Sh. & At. 

Dul.. S. Sh. & At. pf 
BAT... 


) aa STOR 


Elk Horn Cl C50) 


Erie ° 
Erie Isat pf.... 
Krie 2d pf 


prep MIN. & SM. 

Ked. Min. & 8S. pf 
Fisher BodyCorp. (sh. ) 
Corp. pf. 


Fisher sody 


YAS N.W'MS &W.(sh.) 


(reneral Chem. Co 
General Chem. Co. pf. 
General Cigar Co. 
General Cigar Co 
(ren Electric 


pf 
ral a 
General 
Motors Carp. pf 
Motors deb.. 
yoodrich (B. F.) Co.. 
Goodrich(B.F.) Co. pf 


Consol 


Gen 


General 


Granby 


37.499. S800 
O7.206.000 
117.411.3500 


.116,274,900 





G.4AND S00 
TALS S00 
POSS G00 
24.010, Loe 
18.556, 700 
17,259. 500 
95 000,000 
ere be 
17.056 200 
9.968.900 
11,245. 600 
1S,.000, 000 
7.000000 
ae eee eT LL 
O00 000) 
31.000,000 
S500 000 
S500 OO) 
50,000,000 
10,482,700 
100,255,000 
1505 000 
13.500.000 
1,675,000 
10,000,000 
19, TTT 
2 S26, 000 
2S SO 
2 S00 000 
25.0000, 000 
ZO OK 
10,000,000 
T7.SO5, S00 
TOO 000 
FO, 000, 000 











37, S28, 500) 
$2505 000 
42,.277.000 
SS O00 O00 
10,778,400 
2. TOALS 
1500 
16.005, 100 

1,000,000 
122,000,000 
10,000,000 


16,120.00 
12,000,000 
112,481,900 
17.004,000 
16,000,000 


6,000,000 
12,000,000 
200, OO 
1.714.000 


500,000 
16,518,200 
15,.207.100 
1S.104.000 

5,000,000 

TIS CSS 400 


Motors Corp.131,609,900 


19,688,300 
PO OTTO 
60000, 000 
2 FOO OOD 


15,001 900 


(;reat Northern pf... .249.477,S00 
(i. N.cfs.fororeprop. (sh.) 1,500,000 


Greene-Cananea 

Gulf, Mobile & North 
Gulf, Mobile & N. pf. 
Gulf States Steel... 


ARTMANN CORI 


Haskell&Barker(sh) 


Helme (G. W.) pf.... 
Homestake Mining 
LLINOIS CENT. 
Inspir.Con. Cop. ($20) 


Int. Con. Corp..(sh.) 
Int. Con. Corp. pf... 
Internat. Agricultur.. 
Internat. Aericult. pf. 
int. Harvester (new) 
Int. T'arv. pf. (new). 
Int. Mere. Marine... 
Int. Merc. Marine pf. 
Int. Nickel ($25).. 

Internat. Paper Co. . 


Internat. Paper pf.. 
Int. laper pf.,stamped 
International Salt... 
lowa Central 
EWEL TEA 
Jewel Tea pf..... 


AN. CITY SOUTH 

Kan. City So. pf.. 
Kayser (Julius) & Co. 
Kelly-Spr. Tire ($25). 
Kelly-Spring. Tire pf. 
Kelsey Wheel ....... 
Kelsey Wheel pf.... 
Kennecott Cop. ..(sh.) 
Keokuk & Des Moines 
Keyst. Tire & R.($10) 
Kresge (S. S.) Co.... 


Kresge (S.S.) Co. pf. 
Kress (S. H.) Co.... 
Kress (S. H.) Co. pf. 


LACE. STEEL CO.. 
Laclede Gas Co... 





7.668, 500 
11,199,400 


12..000.000 

206,190 
3.04 300 
25,116,000 





2... 109,296,000 


TS +) Be peg 
O'0,197 
$5.412.000 
5, SSS, 700 
TO 534,500 
80,000,000 
60,000 000 
39.230.900 
48,867,300 
HSAT ITD 
19 .SS7. 100 
2 OALOO 
22 948,000 
4,755,100 
1,420,400 
12,000,000 
3. 760,000 








30,000,000 
217.000.0000 
6.570.000 
4,906,000 
3,407,100 
8.704.900 
2,126,500 
2,786,953 
2.600, 400 
1,723,730 
9,989,800 
1,995,600 
11, 885.600 
3,598,500 





35,097,500 
10,700,000 





Transactions 


—-Last Dividend 





Date 
Paid 
Feb. 15, ‘10 
Jan. 2. ‘19 
Sep 1, ‘17 
Sep. LE, “3s 
Apr . *oe 
Apr. . 
Apr. 25, °19 
Sec. H “$8 
Dec. 31, "1S 
Feb. 20, "10 
Feb, 20, '19 
Mar. 31, °})9 
Sep 1, 10 
Age. 23." 1 
Mar. 1. “1% 
Apr 1. ‘19 
Apt ‘= 
Fett. 2209, °1) 
Feh. 20, "1% 
Dec. 31, °12 
Dec. 27. ‘1s 
Dec, 27 IS 
Feb. 15 1) 
Apr. 10, °1% 
Mar. 1c. ‘1% 
June 15. ‘1S 
Apr 1, °a9 
Api 1. °19 
Jan 8. "19 
Apr. 15. °19 
Dec. 14, ‘1S 
June 1, "1S 
Mar. 31, ‘19 
Apr 1 Ww 
Apr 1, °3% 
Apr 1 oi) 
Mar. 1, ‘19 
Mar. 20, °19 
Apr. 21. ‘10 
Jan. 1, ‘11 
Apr. 15, ‘19 
Mar 1,1 
Mar. too, “19 
June 1,17 
Ap :;. 
Mar. 10, °19 
Feb “>. “OT 
Apr. 9, (07 
Jan. 15. ‘09 
Mar. 15, ‘1% 
Feb. 1, °19 
Feb. 15, °19 
Mar. 1, °19 
Apr. 1, °19 
reb i. “UD 
Mar. 1, ‘19 
Apr. 15, °19 
Feb 1, 
Feb 1, ‘19 
Feb. 15, ‘19 
Ayer c.. oe 
Feb 3. *39 
Keb | 
Dec. 17, ‘18 
Feb. 24, '19 
Apr 1. ‘19 
Mar 1. “3 
Apr. 2h, ‘19 
Apr . * 
Apr. 2, 19 
Mar 1. ‘19 
Apr. 28. °19 
Apr 1, a0 
Apr 1h, ‘19 
Apr. 15, 19 
Mar. i, °19 
Feb "4, “19 
Mar ‘19 
Apr. 15, ‘19 
Apr. 15, (19 
Apr oo 
Api i,-"ae 
Apr. 15, ‘19 
Apr 1, °19 
Feb .. ° 
Apr 1, °19 
Feb 
Mar. 31, "19 
Jan. 2, °19 
Apr. 1, °19 
Feb. 1, ‘19 
Apr. 1, ‘19 
Mar. 31, ‘19 
Mar. 15, °19 


ud 


Per Ve- 
Cent. ric 
2 

1 . 
21, SA 
31, SA 
] %, Q 
: () 
1} ) 


ole SA 


SA 
2 SA 
oy SA 
rey, ( 
» 
14 a) 
i%, oO 
1% 
1 ‘) 
ft «) 
2 QO 
1 
» 
4 
l 2 
1 rm 
1%, QQ 
Ue 
1! 


1% YQ 
° SA 
1% 
1% Q 
1% 
1%, 
1%, ) 
“% 
] 
Te Q 
9 
1, 
1% Q 
13; ‘) 
$1 Q 
= i) 
1m YO 
1 ra 
1% Q 
1% Q 
1 oO 
i% Q 
2%, Q 
1% Q 
$2 
$1.50 ) 
AP QO 
1% YQ 
S10 4) 
1% 
th M 
1% OQ 
£1.50 
1! 
1% Q 
1% a 
1% Q 
, SA 
rk Q 
= 
\1 OQ 
1% ) 
1% Q 
1 re) 
$19 
1% i) 
1% © 
t% ) 
214 SA 
1% Q 
1 Q 
1% Q 
1% Q 
1% Q 


Continued 


‘s 


Change. 


1~ 


+ 1% 


% 


Sales. 
1,.S00 
Loo 

11.200 
S00 
3, 000 

POO 


24,600 
3.000 
2 OOO 


12,300 
6,700 
1,500 


Zin 


TOO 
100) 
1.200 


1,400 
500 
200 

3.900 
POO 
3,400 
300 
19,300 


100 
110,100 
200 


35000 
1200 
TO 


14.200) 
G,.000 


(fo 
1,000 
1M) 
3.700 
18,700 
30 
100 


9,300 
600 
14H) 


2,70 
100 
12,400 
1vow 
900 


300 
600 
3,900 


11,700 
2K) 
B50 


6,100 


7.500 
54.300 
740 
2.700 
77,500 
SOO 
1.100 
17,100 
64,400 
21,700 


2,400) 
1() 
12,000 


200 


1,200 
P5400 
5.200 
2 DOO 
2,100 


* 3,500 


8.000 
1,100 
231,100 
101,900 
115,400 
118,600 


3,500 


300 
11,100 
200 
24,400 
TOO 
300 
17,000 


900 
19,200 
10), 280 

100 

400 

100 
5,800 

100 





438 
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High. Low. Last. Change. 
Sig 7 S% +1% 
8% 16% 17% + % 
35% 27 33 + 5% 
4%, HB 4% 1% 
202% 202% 202% + 1% 
111 111 111 ia 
57 HOw Bs 1% 
101 101 101 4 % 
iv in 110 
‘4 150 |e + » 
110 110 110 + 1 
11S 117 117 
73 73 73 + 2% 
64% Hi, 64% + &% 
77 74 74 2 
7 70 70 
: - BOY 
42 39% 39% % 
72 67% GS % 
23% 31% 313 5% 
91% S5 SO 4 
108%, «107 10821 yy 
190 176 177% 10% 
107 107 107 1% 
244% 3% =%RB% + =% 
17% 153% 1554 1% 
12% ny 12 zy 
894 
te ic 110 ; 
11% 6 10% + 4% 
20% 10% 19 Ss 
29y% 3g 28% 5% 
DI o1% Paar 5 
TZ 70% 7 1% 
106 
71% 
Se 114 
31 37% = BT% % 
124% 
+ - 118 ge 
SOL TS% S01 + 4144 
105 105 105 - ¥% 
2114 18 191 1% 
613, HI 60 yy 
100 100 100 i * 
72% T0O% 71 1 
ng 1003 
125 1 11% + 3% 
16% 1613 163 % 
35% 3 3414 5% 
112 10% 112 + 2 
76 73 76 + 2% 
26 > 26 / 3 
63 
re : $244 ; 
5 21% 5 5% 
"0 47 HO + 4% 
a a 796 ; 
311 8 30% + 2% 
20 192 20 + &% 
17 15% 16 1 
105% =108% 105% 1% 
es a 71% “¥ 
51 51 51 — 1 
9356 90 93% + 2% 
44 nO D4 3%, 
44% 10 $254 % 
47% 40%4 417% +1 
Sg 7 7 % 
11% 10% 10%, % 
‘ i 103 
HOw a4: De 1 
45 45 15 +2 
an sec DD 
355% 34% b+ 1% 
24 23% 24 16 
mi is SS Wig 
S516 SOlg R23 1% 
146% 146% 146% + 24% 
443% BSA 4414 % 
30 30 30 ; 
tO) iS14 iS ye 
I% D5 5% + % 
15 13% 15 + 1% 
a me 60 
42% 424 421% 2% 
i21, 371 42Y, 434 
2% HO HO% 1 
105 1047 105 
26% 23% 24% 1% 
51% IY 50% % 
87% 87 87% ly 
44% 44 44% 414, 
*134% 
- 93 aaa 
37 a 355% 37% +1% 
80 sO SO 
, ‘i 13 . 
TF 72% 74% + 2Y4 
101 
‘ “a S6 
121% 1201 121% 1% 
IT % ps 7 3% 
88% &5 MZ + 2Y 
ul 7 106% ; 
20% 20% 20% A 
86 82% 8% + 2% 
37 36% 36% — %& 
oi “ts 38 . 
S3% SOS¢ R23 ly 
108% 102 103% 1% 
107% 92% 107% +4144 
106 90% 105% 415% 
17% 12% 17% + 4% 
28 22% 27% + 
19% 16 19% + % 
35 33% 3 +2 
59% 54 54 — 7 
8% 7% ™% — %& 


Yearly Price Kanges Amount *-——Last Dividend 
1v17 1vts This Year to Date STOCKS Capital Date Per Pe- 
figh. low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. 
25% Rie 11% 7% % Jan. 2 7 Feb. 26 Lake Erie & Western 11,840,000) ........ os 7 
538% 17% «2h 1% 20% Mar. 4 16% Apr. 21 Lake Erie & West. pf. 11,840,000 Jan. 15. '08 1 1ti¥4 
30 103, 24 2 le Apr 2 23 Jan. 22 Lee Rub. & Tire.(sh.) 100,000) Dee. 1, ‘16 Tie .. 27% 
THY HOS, (hi bts 18 57% Jan > 53% Apr. Zl Lehigh Valle y ($50)... 60,501,700 Apr. 5,°19 $1.25 Q 135% 
ZS1 | Es? | 205 164% 224% Jan 7 201 Apr. 15 Liggett & Myers.... 21,496,400 Mar. 1, ‘19 i3 Q 22% 
1254, «697% «OT Wye 11% Jan. 9 107 Jan. 27 Liggett & Myers pf.. 22,512,200 Apr. 1, °19 1% Q 1 
27% 12% thy 17% “7 = =OApr 11% Feb. 20 Loose-Wiles Biscuit.. 6,040,300 ........ ei 5% 
938 ROL, 4 S214 101 Apr. 26 94% Jan. 10 Loose-Wiles Bis.1st pf. 4,866,200 Apr. 1, °19 1% Q 101 
fiz oD oO 5S 110 Apt 7 4 Feb > Loose-Wiles Bis. 2d pf 2,000,000) Feb 1, 35 1% oe Ss 
232 H5% 6200 144% 168% Jan 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Apr. 1, °19 3 Q 1504 
120% «100 110 oS 110° «Apr. 26 107) Jan. 28 Lorillard (1’.) Co. pf.. 11,306,700 Apr. 1, °19 1% Q 110 
Iss 108 14% «110 11) Jan. 13) 11800 Mar. & Louisville & Nashville 72,000,000 Feb. 10, °19 3% SA 118 
8Yv% 670 78% TF 73% Feb 70) Jan. 22 M:- ACKAY COMI"’S.. 41,380,400 Apr. 1, °19 1%™ Q 73 
iT, DIM ih 7 tity Feb (4 Jan. 15 Mackay Comp. pf. 50,000,000 Apt 1, °19 1 Q Hilg 
1291, «931 «1081 Tk% SS Jan 70 Mar. 2S Manhattan Elev. gtd. 57,823,000 Apr. 1, ‘19 1% Q 77 
. ; S87 75 7% Feb 7 Apr 1 Marlin-Rockwell (sh.) 67,900 Apr. 11, 19 $1 M 70 
ou mo w) 10 a3) Mat 2) Muar 7 Mathieson Alkali. 5.885.700 Jan = 10 Tie Q oe 
614%, ibe 121 251g iv Apr 20% Jan. 22 Ma:well Motors 8,976,000 July = "S97 24 “6 41% 
5 TZ Apr 50% Jan. 22 Maxell Motors Ist pf. 12,582,200) Oct i, so 1% Q GS14 
1% Apr 19% Jan 2 Maxwell Motors 2d pf 7.0°9,9000 July 2. °17 1% .. 52% 
91% Apr (0 Jan 2 May Depart. Stores... 35,133,300 Mar 1, "19 1% @Q x 
108% Apt 104 Jan 2 May Depart.Stores pf 7.012.500 Apr. 1, °19 1% Q 107% 
197% Jan 162% Jun. 28 Mexican Petroleum... 36,135,200 Apr. 10, °19 $2 Q 189% 
108% Apr 105 Feb. 7 Mexican Petroleum pf. 10,795,200 Apr. 1, °19 4 Q 107 
24% Apr 21% Feb é Miami Copper ($»).. Stood Keb. 15, 19 $1 Q 25% 
“92 «Jan "02 Jan. 9 Michigan Central .... 18,738,000 Jan. 29, '19 Z SA a2 
1S Mar 44 Feb 7 Midvale St. & O.($50).100,000,000 Feb. 1, °19 $1.50 Q 465% 
2% Apr. 25 % Jan. 21 Minn. & St. L. new 8 re F 10 
91% Mar. 13 85% Mar. ZX Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, '19 3% SA 
*110 Apr 2 1K} Feb. 19 M., S. P. & S.S.M.pf W38,400 Apr. 15, 19 5% SA ; 
11% Apr. 2 1% Feb. 10 Mo., Kan. & Texas.. GN  Ncccaces < 6 
20% Apr. 24 S% Jan 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, 13 2 11 
9% Apr. 26 22% Jan. 21 Missouri Pac. tr. cfs.. neler eee ? 23% 
% Apr. 26 49% Jan. 21 Mo. Il’ac. pf., tr. cfs.. OS oer ea on 51% 
100%, 58% S11 4 77 Mar. } (9 Mar. 2S Montana Power .... 33,300 Apr. 1, °19 1% Q TW% 
117% «=95% 106% 95 106% Feb. 24 105° Jan. 2 Montana Power pf.... 9,700,000 Am ‘39 1% Q 
7 THY 70 70 71% Jan. 2100 71% Jan. 21 Morris & Essex ($50) 15,000,000 Jan. 2. '19+$2.12% SA 
13000 129 119% 117 1G) = Feb. 26114 =Feb. 5 NAs# ,C. & ST. L. 16,000,000) eo. 4, a9 Me SA... 
35% 2g 33 264, S% Apr. 10 29% Jan. 2 N. Acme Co. ($50) 24,766,850 Mar. 1, °19 me QBS 
122% 79% 110% 0 12) Mar. 20 109 Jan. 3 National Biscuit Co.. 29,236,000 Apr. 15, '19 1% Q 
127 104 114 1063 1210 Mar. 1 115% Jan. 14 Nat. Biscuit Co. pf... 24, 0) Feb. 28, 19 1% Q = 
81 Mi 67 S014 Apr. 2 70 Jan. 22) Nat. Cloak & Suit.... 12,000,000 Apr. 15, 19 1% Q- 7sI 
1124, 100%, 104 100 105% Apr 103% Feb. 26 Nat. Cloak & Suit pf. 4,420,000 Mar. 1, °19 1% Q 105 
3o 133% 21% 813 21% Apr. 2 14 Feb. 8S Nat.Con. & Cable(sh.) 250,000 Oct. 15,°17 = $1 es 18 
46% 24 D44g 374 61% Apr. 2: 15% Feb. S Nat. Enam. & St. Co. 15,591,600 Mar. 20, '19 1% Q 597 
99% v0% 991, 8S “4 =Mar. 3 64 Jan. 11 Nat. En. & St. Co. pf. 8,546,600 Mar. 31, °19 1% Q 100 
63% 37% 6%, 4544 73% Apr. 1 4 Jan. 11 National Lead Co.... 20,655,500 Mar. 31, °19 ™%™ Q 72% 
114 99 1053 99% 110% Jan. 25 107 Jan. 3 National Lead Co. pf. 24,367,600 Mar. 15, ‘19 1% Q 
Sl% 4% 10% 4% '4 Mar. 1 >% Keb. t Nat. R. of Mex 2d pf.124,626,5 . - S% 
26% 16 21% 16% 17% Jan. : 15% Mar. 1S Nevada Con. Cop.($5) 9,997, S74%ec  Q 1% 
36% 15% 36% 17 s6% Feb. 26 28% Apr. 10 New Or., Tex. & Mex. 12, 235,900 Seewates ‘ o 2 
156 98 139 9814 115 Mar. 14 91% Feb. 3 New York Air Brake. 10,000,000 Mar. 21, 19 2% Q 169% 
103% 6212 815% 674% 77% Mar. 1: 69% Jan. 21 N. Y. C. & Hud. Riv.t247,849,800 Feb. 1, ‘19 1% Q T3% 
38% 10 34 13% 30° Jan 25° Apr. 7 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1, 13 4 25 
x . 65 7 70) Apr (8 Apr. 15 N. Y..C. & St.L.1st pf. 5,000,000 July 1, 18 2% 
57 44) 48 40 % Apr. 1 412% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000 Jan. 2, 18 2% ; 
21 124% 27 IS1g 20% Jun Its Feb. FT New York Dock...... 7,000,000 Feb. 15, °19 2% .. 21% 
ny 34 IN1y 42 10 Apr. 2 444% Mar. 13 New York Dock pf 10,000,000 Jan. 15, °19 2% SA 47 
*114 *104%g *931, *Q31 “i Feb. 1 *91 Jan. 15 N. Y., Lack. & Ws 10,000,000 Apr. 1, 719 1% Q oe 
52% 21% Hh% 8 27 45% Mar. 1 25% Feb. 13° N. Y., N. H. & Hart..157,117.900 Sep. 30, 13 1y 2&% 
29% 17 24% 184 21% Mar. | ISt% Jan. 21 N. Y., Ont. & West.. 58,113.900 Jan. 14, 18 2 184g 
28% 20 21% 14 ISS, Jan ih ir Mar. 7 Norfolk Southern . 16,000,008 Jan 1, ‘14 , _ 17 
138% 925 11z% 102 1WS% Jan. 2 108 Mar. 4 Norfolk & Western. .120,567,000 Mar. 19, '19 1% Q 104 
89% Ti 7 69 res Feb. 2 71 Apr. 19 Norfolk & West. pf.. 28,000,000 Feb. 19, °19 1 Q - 
72% «63h 57% 39 372 Mar 47 Jan. 11 North American ..... 29,779,700 Apr 1, 19 1% Q Dl 
10% 75 105 SI% 945% Mar. 1: S85% Jan. 21 Northern Pacific -247,998,400 Feb. 1, °19 ™% Q 01 
12h o9 70 I2% D> =Jan. 10 16 = =Jan. 30 Nova Scotia St.& Coal 12,610,700 Apr. 15, °19 1% Q 0 
143% 31% 48 35% 14% Jan. 3 35% Feb. 14 QHIO CIT.GAS(§25) 36,739,300 Mar. 1, °19 $1.25 Q” 435% 
n4 4214 16% 40 7% Apr. 2: 43 Jan. 18 Ohio Fuel S8..($25) 19,818,000) Apr. 15,°19 62%e Q 46% 
7™% 3% 13 4% “% Mar. I ‘4% Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4, 19 5V0c Q 7% 
ee ee ee ae 11% Apr. 1 S Feb. 3 Okla.Prod. & Ref.($5) 10,000,000 Apr. 2,°19 12% @Q 11% 
118% 108 1) = 107 103% Apr. 1 1083 Apr. 15 Owens Bottle ’ pf. 7,530,200 Apr. 1, °19 1% Q = 
106 511 70% 644 57 Apr. U 46 Mar. % Owens Bottle M. ($25) 10,556,900 Apr. 1, ‘19 Tie Q Mi 
45% 40 i Apr. 22 414 Mar. 27 pac IFIC COAST. 7,000,000 Feb | Fee |) l Q $5 
+ *- ° as 7) Mar. 27 he Mar. 27 l’ac Coast 2d af. 1,000,000 Feb 3, "SS 1 9 ro 
30%, «18 40 231% 1 Apr. 1 29% Feb. 8 Pacific Mail (85) 1,150,000 Dec. 16, °18 #$1.50 35% 
B4%% 17 27 18% be | Feb. 2S -2 Jan. 21 Pac. Telephone & Tel. 18,000,000) ........ - a 23% 
98% M4 , SS Feb. 27 NS Feb. 27 Vac. Tel. & Tel. pf... 32 . Apr. 15, °19 1% Q 
aw ae 72% 63% 85% Apr. 16 G7 Jan. 21 Pan-Am P.& Tr.($50) 481,450 Apr. 10, °19 § $1.25 Q S14 
98% 887 124% = 8G WS Apr. 9 117) Jan. ZI Ppan-Am. P. & Tr. pf. 6,7) Apr. 1, °19 1% Q 146% 
57% 40% 50% 43% 45 Jan, 7 13% Apr. 21 Penn. R. R. ($50). ..499,265,700 Feb. 28, '19 Tie = Q 13% 
oe a : — “7 Mar. 19 30) Mar. 13° Penn Seaboard Steel.. ........ 0  cececece el 30 
106% = =35 61 305% 42% Mar. 10 45% Jan. 22 Peoples’ Gas, Chicago. 38,495,500 Aug. 25, °17 1 19 
12 iy 6% 4% 5% Mar. 12 1% Mar. 26 Peoria & Eastern..... 10,000,000) ........ 5 
36% 12 18% 7% 4% Mar 12% Jan. 2] Pere *Marquette...... 45,046,000 ........ a 13% 
73% 45 4 2% 60 Apr $ “i Mar. 27 Pere Marquette pr. pf. 12,429,000 Feb. 1, '19 1% Q0 ‘ 
57 37 50 30 3% Jan. 15 1) Mar. S Pere Marquette pf... 11,200,000 = ....... . 421% 
42 244 3% 1 #2% Apr. 26 300 Jan 3 Philadelphia Co. ($50) 42,943,000) Jan. 31, °19 The Q IT% 
41% 2 514% 34 W2% Apr. 22. 38% Jan. 22 Pierce-Arrow M. (sh.) 20,000 Feb. 1,°19 $1.25 Q Sz 
9819 &S 104 89 105% Mar. 1: 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000) Apr 1, "19 2 Q 104% 
im P 19% 14% 26% Apr. 21 16 Jan. 2 Pierce Oil ($25)..... oe eee es - 2AM 
54% 37% 58% 42 1% Apr. 23 45 Feb. 3 Pitts. Coal of Pa..... 31,025,300 Apr. 25, "19 1% Q 50% 
90 74 85% 79% S7% Apr. 24 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,970,100) Apr. 25, '19 1% Q 7 
82 nO 58% 46 9 Mar. 5 44% Apr. 25 Pitts., C., C. & St. L. 84,516,100 Jan. 25, '19 2 SA 14%, 
160% V4 4130% 124% +1341 Mar. 18 134% Mar. 27 Pitts., Ft. W. & Chi.. 19,714.285 Apr. 8, °19 1% Q 
102 87 98 90 94 Feb. 11 90% Jan. 16 Pittsburgh Steel pf... 10.500.000 Mar. 1, '19 1% Q ; 
35% 18% 103%, 922% 0% Feb. 27 S34 san. 2! Pitts. & West Va.... 29,342,200  ........ a om 35% 
68 53% 82 61 “$ Feb. 27) 79 Jan. 31 Pitts. & West Va. pf. 8,958,200 Mar. 1, '19 1% Q_ 80 
26% 17 20 15 14 Jan. 10 125% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Apr. 1, ‘19 ze Q a 
838y% «49 rhs 5 77% Mar. 14 o) Feb. 11. Pressed Steel Car Co. 12,500,000 Mar. 4, °19 2 Q 72% 
107 90 100 93 Ot Jan. 14. 100 Mar } Pressed St. Car Co.pf. 12,500,000 Feb. 25, °19 1% Q 
131 97 100% 8 91% Jan. 7 82 Jan. 31 Pub. Serv. Corp., N.J. 29.999,600 Mar. 31, °19 1% Q 2s 
167% 106% 132% 100% 122% Mar. 19 112% Feb. I} Pullman Co.......... 120.000,000 Feb. 15, °19 2 Q 1201 
57% Apr. 25 51 Apr. 4 Punta Aleg.Sug.($50) 2,510,100 ........ a8 
hh 36% 78% 45% 8814 Apr. 23 68% Feb. 10 RAit ST. SP. CO.. 13,500,000) Mar. 3 19 2 Q Ny 
11 §8% 105% 95 108) Apr. 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13.500.000 Mar. 20, 19 “= © .. 
32% 19% 26% 19% 21% Jan. 3 19 Mar + Ray Con. Cop. ($10). 15,771,790 Mar. 31, ‘19 He Q 20% 
104% «60% 9% T0% S6% Mar. 12 7 Jan. 21 Reading ($50) 70,000,000 Feb. 12. 19 $1 Q S314 
45 34 39 345% 38% Feb. 4 36% Jan. 9 Reading Ist pf. ($50) 28,000,000 Mar. 13. 19 We Q 87 
45% 33% 40 35 58% Mar. 7 vi Jan. 2 Reading 2d pf. ($50) 42,000,000 Apr. 10, '19 50e _ Q sc 
9415 60 96 72% 86 Mar.12 .71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Feb. 1, 19 1% Q 81y% 
105% 89 102% 92% 105 Mar. 14 100 Jan. 13 Rep. Iron & St Co.pf. 25,000,000 Apr. 1, 19 1% Q 102% 
73% 59 145 70 107% Apr. 26 70% Jan. 21 Roy.Dutch Am.shares. ........ May 31.°1S $2.40 93% 
ce ai on ai 106 Apr. 26 86% Mar. 13 R. Dutch N.Y.shares. ........ .......-. 91 
2% 812 17% 9% 17% Apr. 25 10% Jan. 21 S°: L.-SAN FRAN.. 46,432,000 ........ 12% 
42 24 33%, «21 28 Apr. 25 22 Jan. 27 St. L.-San F. pf.. 7,500,000  ........ 22% 
32 22 5 19 19% Apr. 26 16 Apr. 22 St. L. Southwestern.. 16,356,200 ........ ‘ 16 
53 34 49% 28 35 Apr. 23 28% Feb. 4 St. L. Southw. pf.... 19,893,700 Apr. 15, '14 % .. 33% 
108 53 80% 51% 3 Mar. 12 53% Jan. 3 Savage Arms........ 8,963,500 Mar. 15, '19 1% Q 59% 
68 4% 18 4% 12 Feb. 26 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19. '1T 1% Ru 
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—Last Week's Transactions— 








23,650 


319,00 





1919 
Sales. 
DOO 
1,200 
31,600 
6,000 
100 
100 
4.400 
100 
1,225 
100 
200 
100 
1%) 
1,000 
100 
11,300 
15,900 
5.300 
4,400 
HOO 
202,000 
100 
3,200 
31,200 
12,100 
104.200 
30,200 


139,700 
13,600 
1,200 


9,800 


100) 
100 
50,300 
11,600 
100 
1,800 


5,300 
600 


20,800 
SOO 
600 

5,900 


2) 
11,200 
1 
146.508 
G00 
4.000 
107,300 


1,700 
150 


1,400 
300 


61,000 
100 
45,000 
200 
2.300 
100 
2,800 


100 
110,200 
65,400 
500 
224,800 
16,650 
200 
100 


13,000 
300 






19,600 





2,400 
4,700 





7,900 
68,100 
900 


13,100 
S00 
58,500 
57.200 
3,900 
1,400 
400 
800 


3, 755 
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New York _Stock Exchange Transactions—« ontinued 
ieee ———--Yearly Price Ranges ——~ Amount —tLast Dividend tions 
1917, 1918. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. low High Date Low Date. Stock Listed. Paid. Cent. riod. First Higt lange. Sales. 
18 7% 2 7 S% Jan. 3 7% Feb. 13) Seabeard Air Line.. ee) ee ; = nd 7™% ‘ 1% 1,900 
17% 2% lig 194% Mar. 12 15% Feb. 3%) Seaboard Air Line pf. 112.270.7000) Aug. Lb, ‘14 1 oe IN, 1s le 1,900) 
125% «176g 128% IN5% Apr. 26 16812 Feb. 13) Sears, Roebuck & Co. 60,000,000 Feb. 15, ‘19 2 Q 1% IS ; 1.900 
115 120 116 Vo Mar. 15° 12000 Mar. 15) Sears, Roe. & Co. pf. 8,000,000) Apr. 1, °19 1% QS O120 10 100 
15 18% 3 44 Jan. 9 10° Feb. 19) shat. Ariz. Cop. ($10) 3,500,000) Apr. 19, '19 Jie 86Q 1w1 1 , \, GOU 
2% 39 25% 97% Apr. 21 45% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000) Feb. 28,°1IS $1.25... ot) M, 149,000 
334g 71% 39 oY Mar. 12 4614 Feb. 10° Sloss-Shef. st. & Lron 10,000,000) Feb. 10, °19 Wy Q SS Yy 3.500 
SS14 95% 81 SS Feb. 6 8 Mar. 11) Sloss-Shef. S. & 1. pf. 6.700,000 Apr. 1, °19 1% YQ SG . ly 100 
bo) 1tiz 120 Io Apr. 14 320 Jan. 2 South Porto Rico Sug. 5,625,000 Apr. 1, 7°19 «5 Q 
ll4t%, 100 10 102 1th Ape S 107 Jan. 27 South Porto RicoS.pf. 5,000,000) Apr. 1, 19 2 Q 
981, 110 S02 109% Apr. 260° 95% Jan. 21 Southern Pacific... ..276,443,400 Apr. 1, °1S 1 Q 106 , 281,200 
S33, 34% 20% “lg Mat } 2) Jan. 21 Southern Railway.... 88,292,300 3 ........ ; x 27% Ihe 46,500 
WO 7944 «57 © Jan. 2 663%, Jan. 21) Southern Railway pf. 58,005,700) Nov. 30, ‘18 2% SA (iS (0) x Si) 
100% 120 St 149 Ap! = 4 Jan. 14 Standard Milling .... 5,841,700) Feb. 28, °19 ps Q 143 14 f 300 
90% 8614 79 83 Apr 25> Sig Jan. 2 Standard Milling pf.. 6,488,000) Feb. 28, °19 ™ Q © 1 100 
$444 Apr. J M65 Jan. 11° Stewart War. Speed... 10,000,000) Feb. 15, °19 I Q {41 ‘ 10% 100 
+s , i =P 23 Apr. 14 36% Jan. 10° Stromberg Carb. (sh.) WO Apr. 1, 7°19 +81 Q $114 { 316 3,700 
11913 BRS 72% BIH TS% Apr. 21 9% Jan. 22 Studebaker Co....... 30.000,000) Mar. 1, °19 1 Q TH 7 1% 155.000 
108% SS) 1) S01, YSte Apr. 11 92 Jan. 22 Studebaker Co. pf.... 10,775,500) Mar. 1, '19 si ees. a a en... Ser ee So) 
Deb hy aA ao OF ws. Apr. 2 #24 Feb. 14° Stutz Motor. .(sh.) T0000 Apr. 1,°19 $1.25 ) S% j 21% O00 
DIM By 195, S414 Hts Apr. 2 S32 Jan. Zl Superior Steel ....... 6,000,000) Feb. 1,19 ty Q M% 5 3.00 
1021, 5 1) 95 OS Mar. 12 §7%, Mar. 29 Superior Steel Ist pf. 2,500,600 Feb. 15, °19 2 Q 
19ty «11 ry 12%, 13%, Apr. 22 121g Mar. 17 TT” iM. ¢: &C.t..che BGISO4 May 15, °1S $1 re 147, 39,G00 
243 114% 208 13614 222% Apr. 1 I Jan. 9 ee ee 69,545,100 Mar. 31, °19 2% Q 221 La ly 22 900 
7 és as 218 Apr 1 1M, Mar. 10 Texas; Co. sub. rets. a echrom oat Db eghe a ois i. = 6 ~«« aoe ¢5 | “Ses 
19% 11% 2912 «14 ISU Apr. 2600 27% Jan. 21 Texas Pacific ....... ee 33 { 14 305.000 
16742 131 150 1301, 320 jan. 9 180 Jan. 3 Texas lac. Land Tr.. 2.705.700 ........ : eo «= 0 4 2s) 91S 
48%, 14 21% 12% liz, Keb. 24 ity Jan + Third Avenue ....... 1G. HDO.000 Oct. 1,°16 1 s 14 141, MW) 
206% 165 2014 «178 235 Apr. 260 207) Jan. 3 Tide Water Oil....... 31,900,000) Mar. 31, ‘1p 4 Q 219 : 1D TSO 
SOM 42h w23, 1S!, HP Mar. 22 72% Jan. 2 Tobacco Products .. 17,592,400 Feb. 15, °19 ‘li, Q 2k , 1% TE 
105 SG TH 4, S74 1fhi5 Jun S 115 Mar. 20 Tobacco Products pf S,000,000 Apr. 1, °19 1% Q WH 101 | TCo 
15 s 16 StQ 10 Jan wn 10 Jan. 25 T..5. U.& W.pf.c.ofd. S.SR3 500 3 ........ : 10 1 GOO 
481, 37 12 36% iS hor. 21 37% Jan. 11) Transue & W. st.(sh.) 10,000 Apr. 15, °19 $1.25 153, f 1 1,400 
95 fr (Ht, 32 N14 Feb. 21 3S. Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 719 1 —_ 1 { 1 200) 
125 1 Ww 100 ‘SO Jan. 29 *S0 Jan. 29> Twin City Rap. T. pf. 8,000,0000 Apr 1, °19 1% 6 rie 
1091, S> 2 | 100 Wty Apr. 16° 115 Jan. @¢ UpXve WR. TYPE O'ER. 9,000,000 Apr. 1, °19 = Q iv 17 173%; OW) 
120 112% 112 1(H 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000) Apr. 1, 7°19 1% QQ $e 
112 59 80 65 34 Mar. 12 706 Jan. 3) Union Bag & Paper... 9,S59,.S00) Mar. 15, ‘19 1% Q ee ee 
149g 101% IS71, 100% 32% Mar. “% Ww4%. Jan. 21 Union Pacific ee 91,600) Apr. 1, °19 24%, @ = 12S! bg 13,000 
TA G1, 76% 69 74% Mas | 7 fan 6 Union lacific pf... YO OAR OO Apr. 1, “oe ~ SA rh ri 1s S00 
493, 341, 44150 36% 17% Apr. 16 37% Jan. 11) Unit. Al. St. t.es.(sh.) 224MM) Apr. 19, ‘19 #1 Q $7 +4 2 S300) 
127% S814, 108% 833, 1393, Apr. 21 107ig Jan. YZ wnited Cigar Stores... 27,162,000) Feb. 15, '19 2% Q 139% 139 iy 08.400 
120%, 98% 110 101% 111 Mar. 21 106 Feb 5 United Cig. Stores pf. 4,527,000) Mar. 15, °19 a Os 8 «2 dh BR wa eee 
SO (4 MF, 69 30 Apr. 19) Ny Jan. 6 United Drug .... . 19,995,700 Apr. 1, °19 1% Q 130 1:34 1% 1) 
D4 iS Oly 445 ely Ag 7 “My Jan. 3% Un. Drug Ist pf ($50) T.500,000 Feb. 1, °19 STtsc QQ x 1% 100 
v1 74 84 8 =T7 i Apr. 16° 91) Jan. 2S) United Drug 2d pf.. 9.105.800) Mar. 1, '19 1% Q 120 1 1% 500 
ao 61 5S “uo Feb. 17 as Jan, 22 United Dyewood . -. 10,372,800 Apr. 1, ‘19 lig Q AST VA 1% 100 
90 Mig I Moo 0 Mar. 1 1) Mar. 1° United lyewood pf... 3,211,300 Apr. 1, °19 1% = Q SN 11% 100 
TO TH, 116% 16% Apr. Wy WT Feb. 10 United Fruit Co...... TO516,500 Apr. 15. °19 Pa - ew «#««#4  -se- @U join: 3a 
15% 22 21% 20% Apr. 21 20% Apr. 21) United tUaperboard.. 6.757.100 Dec. 16, °1S 1 d WW ] | 900 
1% 11 4% I Apr. 26 7% Jan. 9 United Rys. Inv. Co.. 20.400,000 9 ........ ee " 13% 1 = 11,200 
11% 20 10% SO Apr. 26 ID) Jan. I Un by iy Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 “x IVa, 3, 11,800 
10 16% = 11 26% Apr. 2% 14 Jan. 16 no rt ipe & Fy.Co. 12,106,300) Dec. 1, ‘07 1 ac 2.9% % 10,500 
42 7%, 10 (ii Apr. 21 wig Jan. 16 { “1T.Vipe & Fy.pf. 12,106,300) Mar. 15, °19 1% #Q ra (i F rl, 1% 2, 600 
16 Ifity 14% 243%, Mar. 14 lie, Keb. 6 U.S. Express -..-. 10,000,000) Nov. 29, 16 $S Sp. 24 { ! 316 1,100 
11% 1% 35) 79% Apr. 21 “- Jan. 3 t. S. Food Products. $2,306,700) Apr. 19, °19 +22 Q 7 i) 3% 106,500 
981, 137 96 159%. Apr 9 9714 Jan. 22 U.S. Indus. Alcohol. 12,000,000 Mar. 17, '19 4 Q 1k 1 , i ” pL A 47,100 
SS Ho 94 10S Mar. 14 14 Jan. 2% U.S. Indus. Aleo. pf. 6,000,000) Apr. 15, °19 1% «= 108 Ww } 1 250 
10 “6 s ) Apr. 26 17% Jan. 3 U.S. Realty & Imp... 16,162,500 Feb. 1, °15 1 as 37 Hj 3 S14 14,300 
i 801, 51 M4 Apr, 9 TR Jan. 21 U.S. Rubber Co..... 36,000,000) July 31, °15 . aa SN5, ad) ; \% 57,400 
91 110 5 12% Apr. 12) 100) Jan. 240 . S. Rub. Co. Ist pf. : Dec. 51, 18 r- 111 11 a 1,435 
10 50% BG “ily Mar. 12 3% Jan. 21 U.S.Sm.,R. & M. ($50) Apr. 15,°19) $1.25 Q #1) 1 3,600 
$333, 17%, 42% “Mar. 12 4 «Jan. 1S [ S..2.& M.pf. ($50) 24,317, 50 Apr. 15,°19 NS7ige Q 15 17, , 14 00 
TM. S615 1055 Apr. 23 SSIg Feb. 10° [ S. Steel Corp.... 508,302,500) Mar. 20. °19 12% = 7% , 154 960,900 
(123, 108 116% Ap > 113% Feb. 10 U.S. Steel Corp. pf. .360,281,100) Feb. 27, 19 1, Q 116 By 2,400 
TOW, 7114 7s Apr 7 tolg Feb. T Utah Copper ($10)... 16.244,.900) Mar. 31,°19 $1.50 Q re 6,600 
My 11 IS% Apr. VJ LBs Jan 2 Utah Securities Corp. 15, 707.500 See en aa ; : 17 1% 5 200 
I th bab hy cr Apr. 23 a1 Feb. 10 ys -CAR. CHEM. 1, "1% 1 Q 61% ly 14,400 
97 98 114% Apr > 110 Jan. T Va.-Car. Chem.pf. 15, ‘19 4 (9 112% 1 ; “4 800 
iti 75) mt 09% Mar. 12 O4 Mar. 31 Va. Iron, C. & Coke. 5, °18 6 a m4, 1 S00 
ti lay, 73 15 Feb. IS 12 Jan. 6 Vulcan Detinning ae sean A , - 
M) st Je ti Mar. IS 4) Jan. 2S Vulcan Detinning pf. 1.500;000) Apr. 20, ‘19 72% 6 6 Q ala tata 
7 2 7 9 Mar. 4 7% Jan. 20 Wrpasu pemeekaes TTY GOO ieeeanes ~ ; 1% % 10,400 
SO, {41, = 307%, ‘M51, Mar. 12 301, Jan. 21 Wabash pf., A... GOTS504) Apr. 30, °18 1 ‘1 2 6,500 
18 264, 191% 2% Mar. 3 ") Jan. 23 Wabash pf., B....... 21,096,800 Fee eh 2 1,000 
TO% Nblg Hy 7 Jan. 10 at Apr. 26 Wells Fargo Express. 23.967.500)5 July 20, (1S 7% - ye? « 7 
12 17%, 10 122% Jan. 9% 9% Apr. 21 Western Maryland.... 46,.340.700 — ...... . as se 9 i 1 17,14) 
Sly 2 20 26 Mar. 14 24% Apr. 22) West. Maryland 2d pf. 9,551,700 24%, i ' A le 200 
1013 24%, 13 215 Mas | 17 Feb. 3 Western Pacific Ry.. 47,295,200 ana ee sa id 17 2% 3,700 
Ble 4 16 lt Jan. 9 2% Feb. 20 Western Pac. Ry. pf. 27.338,.100) Jan. 1, 19 11% @Q a) 1% 900 
76 95% 77% 89% Jan. 14 S45. Mar. 27 Western Union Tel... 99.817.100) Apr. 15, °19 1% Q SUM, 2,900 
111 95 95 41, Jan. 15 94% Jan. 15 Westing. Air Br. ($50) 29,040,800) Jan. 31,°19 $1.75 Q jatecoed 
os, 4715 UR, Me Apr. 25 40'4 Jan. 21) Westing. E.& M.(850) 70,813,900 Jan. 31. °19) STIbe $914 ( | 61,680 
lg til, ao io Apr. 25 1 Feb. 27 W.E.& M.Ist pf.($50) 3,4 Apr. 1h, ‘19 NT box Q t4 b 14 500 
Tt 12% S .%% Keb. 27 7™ Mar. © Wheel. & Lake Erie.. { ° ticle ae ° Ss ) 1% 11,500 
165% 26 1713 _ Mat ; 7 Jan. ) Wheel. & L. E. pf... 10.305.400 —........ : cm 1S%, ] ) - 200 
sy mn BA, “  <Apr. 2 i Jan. & White Motor ($50)... 16,000,000) Mar. 31, °19 $1 Q a7 (i) ] 29 O00 
1S 30 1514 33% Apr. 21 23% Jan. 22 Willvs-Overland ($25) 41,609,025 Feb. 1,19 Ze QQ 82% % 152.000 
69 891440 5 9514 Apr. 21 S7% Jan. 7 Willys-Overland pf... 14,559.850 Apr. 1, °19 1% Q My ) 1,7 
42 77% 15, “G0 Apr. 10 6555 Jan. 21) Wilson & Co.....(sh.) OO ee . : aT) a 4 12,900 
96 9, MN, 101) Apr. 21 Mile Feb. 17 Wilson & Co. pf..... 10,476.400) Apr. 1, °19 ™% Q WI 109] ly 510 
ss ans 29% “ilg Mar. 7 30% Jan. 22 Wisconsin Central ... 16,147,900 aathinned ae a 33% a} I 1,700 
997 St, 110 hig Jan 9 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000) Mar. 1, ‘19 2 Q 124 } SA 1% 500 
t 11h 111 117% Jan. 17 115 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500,000 Apr. 1, °19 1% Q 116 11¢ { 24) 
ont, 69 | T2% Apr. 16 50 Feb. 13°) Worthington Pump... 10,226,200 0 ........ es ‘ 71! 71 ) ou 2,000 
88 91% 8% 9S Apr. 24 SS Jan. {& Worth. Pump pf. A.. 5,072,800 Apr. 1, °19 1% Q 1M Ss ) 4 600 
50 70% 86059 77% Apr. 23 (§ Jan. 3 Worth. Pump pf. B.. 7.790.800 Apr. 1, 7°19 1% Q 77 i7% 6%, 1,700 
s 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date Stock. : Last Si ae. Date. Stock. Last Sale Date } Last Sale. Date. 
| Alles. & Western............°101 Nov. "th| Chl. & EL IM. eg, tr. reels, 94 May’ “iniingerecll-Rand .......... 7-718 Sep. tn] Nat. | pecs 13° Mar. 19 
. American Cities pf.. 1M May 'ISi cons. G.. E. L. & P.. salt 06 a "IS /Island Creeek Coal mi? . 8 June ‘1S| Norths nl Nov. "15 
American Coal ($25) a2 June "1S Consol Coal of Maryland. 4 Jan. "18 Kan. City. Ft. S. & M. pf.. “i July ‘IS} Old I } 70%, Apr. '16 
American Shinbullding -.... 120% Hep. IK] CPt Power & Light of... 8 Nev. 30) Keston & Ure Motmea'st:-- “So AME 1") haunt oc: 2 Bees 
American Smelters pf. B My Aug. IT) Detroit Mackinack *70)~—s July '15|Manhattan Beach ....... ct 5. Apr. “IS 1.).. *€60 Nov. °17 
300th Fisheries Ist pf 80 Aug. '15/ Du Pont Powder pf : 104% Dec. '16)Manhattan El. Supply....... 48 June *IS8} r ga *114 Oct. °18 
Buffalo, Roch. & Pitts. pf. .*100 Aug. ’IS| Eastman Kodak ...*605 Aug. ‘15 [Manhattan Shirt ............ 78 Nov. ‘IS/| Rutlar 20 Dec. '18 
Burns Brothers pf.. 110 Feb. ‘IS| Elk Horn Coal pf ($50) . 4344 Nov. ‘IS]Manhattan Shirt pf......... 102 Nov. '17} f 1381%4 Dec. ’18 
Car., Clinch. & Ohio.. 2214 Aug. '17| Gulf States Steel Ist pf 93% Dec. '18|[Minn., St. P. & S. S. M i. Novy IN| 7 f dep hy Dec. '18 
Car., Clinch. & Ohio pf po) Oct. '17] Hav. EL Ry., L. & P <a a Mar. 18 |Mobile & Birm........... 81144 Nov 161 1 t 47% Sep. ’16 
Central Foundry 19 +» Dec. ’1S] Hav. El. Ry.. L. & P. pf . 105 May ‘17 ]Moline Plow Ist pf. *—5 Apr INT \ r O00 Dec. "18 
Certain-Teed Prod. 2d pf *7s\ July '1k}Helme (G. W.) Co.. rece Jan. ‘17 |Monongahela V. Tr: act ($25) 16i, Oct i7wiV *100 Oct. '18 
Chicago & East. Illinois pf 7% Apr. '17| Hocking Valley ........ +. ae Apr. '15 'Montgomery Ward AR 111 Apr 14 
Footnotes 
High and low prices are based on sales of}in the yearly range include those of the old Amount Kind. , Amount. Kind. 
= 100-share lots, except in special instances, |COMpany American Woolen ..........10 % Extra} Mort , STE Extra 
where an asterisk (*) indicates that the price we Paid in Liberty bonds. ) Pacif , 1 Extra 
given is for less than that amount. tlIn- The: rates of dividends referred to under| Buffalo & Susquchanna... 14% Extra ; pies $5 
cluding the amount of New York Central] note indicated by + include extra or special] Ruins Brothers ............ 2G Stock] mi 2¢ Extra 
Railroad stock listed. Payable in scrip.| dividends as follows: 3ush Terminai . % Scrip |Tide Wat 2% Extra 
8Pavable one-half in cach and on: -half in Amount. Kind. | Kennecott Copper Extra/United | We. Eestra 
U. S. Liberty bonds. ||Formerly Distillers] Allis-Chalmers pf.. 4% Back (Capital distribution.) jt f i lucts Hi © Extra 
Securities Company. Dealings under pres-] American Shipbuilding. .... 214% Extra; Liggett & Myers.......... 4% Extra] l'nited o Extra 
ent name began April 18, and prices given’ American Sugar Refining. ™% Extra (Paid April 1, 1919.) V ur i % Back 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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; il 2 Total Sal 65,899,000 P Vali 
Week Ended April 26 ales 5,899, ar Value 
Range. Int Net Range, 1nt Net Range. 1919 Net 
Mich | Hie Law 1 Ch’ x Hict Low Sale High Low Last Ch ge Hic Low Sales High Low Last Ch 
‘ Col. Industria ms i4 7! 74 - 4 12%, Ss N.Y. Rys. adj.4s,cfs. 12% 1244 1214 
Th ” ” \l MITHLANI > ‘ ” 1 
~ ( & Se h. Ist 4 NThy ST S7 5 i ™ N. Y. Rwys. adj. 4s 12 2 
WW "q \ \ ! ’ . Prk a. aa ’ s7 ; N. ¥. Teleph. 4 xs 87 
TTR TT ' or . Ss CoH é€R C8. ys. om é oe ; ms NM. YY. Ww. aR 4 4% «4 , 
Comp.-Tal Ite is. S4 M4 “4 j uo i Norf. So. Ist ref s uo 69 
Ty NA \ ) . . 
" in st Con. Gas t 11 10 1, + 10s tie list. N. & W. ev. 6s, f. p. 10 1045's 
mo " ' \ Hi L.. ¢ im “) (m? sti Ss] s N. & W. con. 4s Sz NI 
“ ‘ i ‘ Ist ref.os S7 S7Ths STK 2 
’ = \r i ” “ ‘ | Hi St sz N. & WwW Poe .C.C.48 8 x at 
' 2. om ' Cort Ire Ref | SZ TH%, N. & W. divis: i si T7 nO 
fn . : P _ A Hey, Oy 1, . ™ x2 it Nor. Paeifie 4s xv RY x2 
to iim » \ 1 ‘ 1¢ 1 : | il . m4 Nor. Vacitic . x ~ ~ 
‘ Cumbl'd Tel s Koby Wily iM, | 
“ . \ I i . . 
“4 “ ‘ " ” ) " i DEL. & HUD. ev. Ss 90% 0% 0 M st 74 7 ORE.R.R. & N.con.ds M end SO 
_ . ol pwr 1S Ore. Sh. L.. Ist tis oom 100 100 
- _ ‘ | RR. i. con. 4s tis tis otis ' . a ay a. dn as vel re 4 sad 
wi, ot \ \\ fa. * . 72 } ID & RG. con. Has 72 72% %2% +4 wtf 7 Ore. Sh. I ; Him, Wid, " 
- ‘ . ‘ ; we) 1 & Ro Ist ref.4s 4 ! iti ” 7 2 Ore.-Wash. Ist ref. 4s 77 7tily 7 
_ - , j . . x ! o DD it United tos. 74% it re . s PACUTEL. « TEL . “0 ow 
~ “1 } \ r« j Z sv ‘ 1 ‘ Se Ss “) oD > ! SS s yard Pa Gas & I mt st mt 
o- . “ let. Edison « “tM MG Mh 1 | bear) Pan Am., I’. & T.eq ma 
” oe ' \..T. & SF . , . , 4 tis. 1027 TT) 40 0 
oO 7 I is. im ’ ERIE tst ns. 75.100 » 100 + “i st & Venn. 4s, 1s NU Nt net - 
sO i 2 ! n 1 ij4 ‘ i Erie ' rh oh ! st SI Venn. gen ios st MM Mi 
, - - wim tH 4 Penn. g. Ss. tem. cfs. 95 4 “ 
. . \ | j " mw Erie tm, Se \ wi vw + -- iad 
; 74 o I A ' js “ » Ey is. Ser. | i Th 4 Milg a “0 Venn. con thes My % Of 
wi s 1..T. & FELON 4s. ’ " . ne - thie en. &. fee 0 - 4 1 1M) é Peo.Gas.Chi.cons.ts, .1 100 1 
4 4 .T. & SF) M.is 74 74 if ti v1 ® Peo. & East. Ist 4s nh 1 
" " Ww FLL, Woe Do Cis oy oy y+ OH Togs x7 2> Vere Marg. Ist 5s.. 85 S4 Sh 
a ty lt At. ¢ t Ist 4 . sir, “ + . one P . pep ape qo » 
. - ‘ i ‘ iA N. 38. 14%" “4 + i 16 = Thila. Co. ev. os. “Se 12 Ne ~ 
7s -* A.C.L..1 A ‘ ‘ ' , : 0 ats . ee 7 4 13 Philippine Ry is + i iti 
. F “ . : : } ose ANS, 1 P.C.C.S8t.LiAs.SerG. 80 Nt) x 
74 j ” ‘ & ‘ ‘ i i ‘ i debt 6 ‘ i) . 
172%, 200 Ist Dierce O11) ev. Gs, “20.1525 119 11%) 
wt NO ; MALI WIN lam Tre eo 1 s ' HOCK. VAI Has 7s 7s + 1 } Prat, S84 41) = Pieree Cil ev. tis, O24 10% Lem 
‘ ry st liud. & Ho» ref. ta DN aw 9 | oo 7% 10 Poe. Con. Coll. s.f.458 ST% Sa% Si 
az ‘ Ila ” i =< on = . so. pa on o 
s 2 Hiud. & Man. adj s 17! 17 + 1 | Sv i ri Public Service os ith i i 
4 ‘ lia & " s S ‘ | 
Sth, SA we } ‘ pr 4 s .N 7 ill CENT ts ut 74 73 74 4 A st x2 READING gen is Nh gS x 
4 ” | Cent s 71 7 7! 1 % 12% wp. 1&5 ss, “40. tH way ‘H 
™ 7 ' bee ‘ ‘ ‘ ! . ‘ Cent. ref. 4s 7% 7 7 } 71 w% 4 Rio Gr. W. Ist 4 Gs Ce as 
Stil, s na t & « SW. » Mihhy “ " s 1 iW. ¢ ( St. 1 4 | 72% G7 ; Rock I A. « L. 44s 6S ti7 GS), 
is Tt y 4 1 & ! i 1 \ N ) jt is ”) wo in + 2 
: ‘ i ndiana Steel s Mily ni Wily " u4 1 ST.L..1.M. & 8S M4 “4 “4 
" ¥ ; s ‘ ' nois Steel 4 | s4 x2 7s wo st. Ld. M. @ 8 
at ST ! h . “ “ ! i “) ter-Me { 4 “ 1 j vnif. & ref is mt) aol sv 
sti sO ' i ! ~ = Ss j | 21s ' Rapid ‘I s. tis 6 titi, 1 77 12% nD) St. 1 i.M.é&«&s : . 
- F . ‘ nt Agric > SI SI s1 Liiver & Culf i4 ri 
7 “il I vy a ! \ ‘ ‘ » JUS me Mer Ma tis ome oN ON | 1M) len Stl & 3S. tis. 104 10 Tin} 
i "S i Tira Com ‘ ' | r it lowa Central tst 5s. 7¢ ri 70 | 4 ’ ti. & Se G2 no 2 
st ; Bu. OR. T. 7 ' x1 “1 ‘ i . lowa Cents ref. 48 4 i w j eo (14 we i. & B.. 1 tis 6 63 tit 
° ~ | it uw st L. & S Ha $s it 
‘ we 7 ht i I ‘ 1 K. ¢ FT. S. & M.4s 6S 7 “7 Tih, 723% Sst. L. & 3S s 74 7 74 
; i 1 ! i r. wef. 4 i i i | N N It Kan. City So. os NM = S2IQ ONG 74 titi : ft 8. Ww 4 is. G74 GT 67 
7 7 1 Bkn. t ] i | = 12 Kan. City So. & pond - bed + ti s + St LsS.W.ist Te s at aD “ 
rel) a i 7 . ‘ 1 Kan. City Term. 4s. 77 TH, Gl 7 2 «6St. L. Ss. W. cons. 4s 60 ss 0 
oy 1 CAN. SO. CONS " " } Kan. City & Pac. 4s. <6 * mt re) titi 1 StP.. K.C_.&St.L4%s 6s Gs 6S 
"a +N nL ih 1 Koeokuk & Des MoOs Uist, Harty Hist, 1ON 107% wv Sav Fila. & W Gs 107 107% 1071 
Mo th is ( l ath ” ' “ ts - - : > o 7 = “« 
. te , LACK STEEL 3s. "23 16 awn eng? — 1 it 7 Scioto V. & N. BE. 4s 1% v7 
s 7s ) tral | j nt s 4 Raelede Gas ret “ “ tis “4 ‘ San An. & A. P. 4 ti tid ti 
. » ‘ ace rt > wo 7 6 Seab. Air L. ref 4s.. 57 7 7 
sz TN Cent. | i ‘ SI s st 1 Lake Shore 4s, “2S.. ST%&  ST% NTAK = i 
alr a - . s ~ 
. ‘ “ ! j Shore 4s 7) Nt Nes St < Vs + ab. Air L. adj $ : 2 
wz a ! Cent. New I ‘ ‘ ‘ 2 ve . . “ 74 7 ; Ss. A. L. g. 4s, stpd 72 
Lake Shore - ww 71 7) i i $3 « &. 4 72% 2 i2 
st st 1 Co . . . Ww pa , ah: Sah coh tr. takes. Seek Sent “ % 307 Sinclair Oi 7s wi oD 991, 
8 -"4 -"4 pre " . 732 P ‘ > 
2094, st A) ar f tia “ ” 4) . st ’ ‘ i Vv. of Pa. con. 48. SO 7 Nahe ri Ia4 Ish 241! Sine! ons with w 14 11% 121 
< . +) 1) 7 So tel Teleph s 7, ww 
“) ’ 1.i ett & Mvers " tpt ea " 
font, ory, ( of N J reg. 1 po TLD é ve his 4 4 » =: ~~ ue So. Fac. col ri rit Th 75 
1 1 i Liggett & Myers 7s.112% 112 12 . S ae : * 
15 2 r Ce KH. J ‘ Wty, 10 lo 1 eee Th celiasd 4 ie itl iW : 1es TL ee So. Pac. ev Ss 108 10d 108 
' ire Ss 4 ‘ mee? “457 = > ' 
Why au ’ Che & © fund hy may mh, | i ~ , "y Hard 3s “1 Per " ; Ne S24 eo So _ po , A SS ae 
<< ‘ 1 1 ’ s at “i ao Ac re s SOF, sf 
Mio NHR INS Chee. & Ol ON KN wn | > 0 Low. & N. unif. 4lgs Sal SIONS pa ' ee ' oe 
: | mm ” L. & N. col. t * “Tle “7 oT “ 2% 14 Southern ty ) . ol 2%, 2 
ve i\% t Chs. & O ~ ~ ~ } sane mn " i & N..&t.L.Div.és.1¢0 110 100 1, N43, on is Southern Ry. ger is 67% Fl % 67 
SI*y 77% 71 Ches & Ohio ev. 4 su x st) | " “) “) ~~ Ry 8 _— Div.4s S11 Ws 91 
7 Tt MICH CENT s.. 7 TOM | TUN om & So.Ry..M. & O.col.4s Gt es J 
% ee 14 Chess. & ¢ € ' wae “ 4 | “4 ory 4 1 Stand. G. & E. ev.ts % G 1G 
7-1 ~ I 4 | ‘ 1 Mich. State Tel. Ss. 12% od | "4 : 
7 ron 2 ¢ & « « . es - . ’ . ; 
‘ HW Midy St el Os su SSS SAT, w on ' TENN. C. & Len.os 92 99° oe 
t cons is i aehy ‘ + 14 ' ] M. & St. L. ref. 4s. 43 1? iz = 1 b> T . , : ) 
- M I = a a 10 lin 4 Texas Co. del. tis 102 101% 102 
-™ at é a) ‘ i] , , a - T - - 
“ ; + Chi, & Alton ‘ NR hag PR 2 an : 4 “0 28) Third Av. ref. 4s 0 0 i) 
wr ™~ » } Ss . = TS us Led .” - cS 
su i oq bh & Q gen. 4s SO ONO Ny | aa ra . i ~s a geo M : : 2 2 44 «Third Av. adj. 5s 2 27 , 
— 06x 2 ©¢.. Bh 4, joint ts. & 0% , ; am : iz i 1 Tol.. St. L. & W. 4s. 52 2 ; 
, 2 & 4) . cons. 4s sy SIH NIH 4 , up w 1 Tol. &O ane, " Y i 
tL 1 «.. Be la. | ‘ " rT) “ “ig - 240 Me K. & T. Ist 4s. 6 2 i 4 
Hy rrr mw ( aw Ia. Driv » ne ome i a Pe a , K & T. 2a 4sct4 2 | + rey wo UN. BAG &P - grav egg eet 
’ Zs 21 » KAT. 2dds.tror o 2 ” + 1 s , > 1 1 
TP try 1 Chae Den.Dbiv.ds te " To | " " MOK * ont a A a ro - Ww 12% 41 Union Pacific ts 10335, it 1M 103% 
"| | * * ~ 7 . 7 a , Sty so! 2) «Union Pacifie cv. 48 87% NtI7% NET 
Ty 7.88 hago omip ; 1 ! 2 2 M K &T tst&refiis. 7 + 4% “t) et) $5 Union Pacific Ist 4s. Xt Nei nem 
id itty a or cit. We Ist ds GZ , w a, l ‘ i4 - K.&T. |. f. 44s I 1 + 1 ts 7 Ww Un.Pac.tst & is TH% Ty 7g 
‘ ra 1 .K.&T. sf. des.tr. 30 a7 ” , ‘ > +: ‘ ‘ 
wo Par 4 4 “45 P P 5 | ». ting 5 . {ys " " Un. Fuel Gas ' M4 4 
wO% « C.La& I 1. & I is. tit ur. a } t » 277 Mo. Pacific en. 4s. titty rs? were + 1 - ~ hs ES es Se 
i 72 ‘ M & St. I is Tz 72 i lente ” 101 Mo. Pacific cons. ts. {F oMy wey + Y ‘ Union Tri . i 043 0 
s4 SI it ( M. & I’. 48,°25 8 ’ sv = SS I Mo. Pacific 5s, “26 au NS Nt : oa “4 \ R. R. of 8. F. 4s 
TH tit a «..M_& t.P.vef.4 ' tix is , , a % Mo. Pacific os, °23 71S, Equit Trust rets st 2% 25% 
& . Wi Montana Tower 5s. 24 2 we Ze ANI ® WU. Rys. of St. L. 4s. 5! 44 a 
s! 77% ‘ M. & St.bhes = 7S 77 is } ', Nj sti, 1 Moh.&O. StL. Divios S7 ST NT + 74 vo x! t S. R. & Imp. 5s 7 T2% 7 
“4 wep ’ ‘ M. @ Stl ; wr ef map 7 : 1 Morris & Essex ‘i'os. 7 73 7 + 2 4h lo i” I S. Rubber 7s 32 1033 103 
sy : “4 CM. é Stl sd 7 - . \ . ra 7 ST mt Ps U.S.Rub.tst & ref.js. 87% ST N75 
f : ‘ “) ! NASSATI LEC is “ aa) i me | U.S. Sm... R. & M. ts 08 om oo 
no tin | C..M. & Pu. Sd. 48. omy ow un " ‘ . Mae tn «oe oe . a -_ oa ‘im 40 Mica Ba 10m 100% 100 
“ x1 ’ ‘ & NW ry ‘ ~ s 1 ’ ‘ _% Air Br. ts “ Bo nig, eT) mW Utah P. & L. os SOL SN RN 
TCD s o CeNwW en. Sa. i "0 , ‘ 1 N. O. T. & M. ts.. % mm , rim VA.-CAR.CH. cv. 6s.101% 101% 101% 
, “> is N. O r.&M. ine s 42 “) + 1 i 1 my Va.-Car. Ch. Ist 5s wy Ht fy 
’ . - - = ‘ 
- . Chi. Rai ‘= ot ! U L s N. Y. Cent. deb. ts. 07 TM . @ : Mt NtMg 7 Virginian Ry. Ist 5s ‘ Sty SUg 
rei 7h s ( I a fh n.4s 7¢ ‘ | - su N. ¥. Cent. ref. 4%s S82! ad + 
v4) “0 w CRD @P. ref. 427 ’ Mi sz N.Y.Cent. deb. 48°04 SUK SUA SS } oN ie% s WABASH Ist is 4%, 
~ , 7 7 12 N.¥.Cent. gen ls. TU. vu qu 3 st s ; 2d Ss 
b bl a! 4 ' ~ - - - o- ~- | 
: . ‘ St. Lb. & N. O. oa « : F ; it «ON. Y. Cent. con. 4s. 76 8 ren , Vw) om " & Pa.ist is 
is ul Ww cC_aw Ind. cons 4s “1 “ul is 4, i N.Y .¢ L.S. col.S'%%s Gn “nn > mn, "7 ” Wes Electric 5s 
120 1s 2 Chile Copper 7 117 117" + 1 | ~~ 2 N.¥.C. M.C col.ttes Gily ii ith evi 17% 2 Westn. Maryland 4s. 57% 
i 71 ! N.¥..€ &St.L.deb.4s 74! 74! 74! SNA Si " wt T:l. r. e. 4428 86 
SN! sit ~ } ’ s ~ ‘ 4 * - 
1 244 «Chile Coy 1. tr. tis SS ‘ r 1 | . st) ‘ N.Y & St.L.Ist4s SZ s2 sv Li | o4 . 1 W. U. Tel. c. t. 5s an 
NS Not ti Chile Cop v. ¢ SS s7 SS + 1 i v1 tis s ON. Y. Dock 4s GS, GNI tin! st ti Western Pacific 5 &3 
wh OY 1 Ch Sa x « ’ ’ " st s 2 N.Y. Conn. R.R. 4s S86 Sol So 14 6 A 2 Wheel. & L. E. c, 48 & 
U i N ® oh 4 ‘ ‘ ry iu ils 4 b St ts 
72 67" ‘ c..C..C.&@ 8.L. gen.4s 6S “7 7 | : - Y.G..E.L..Hal ns oti “% He) ed ae it wil _— & Co. I “> 4 a = 
rs ly old N.Y. & Jersey Ist 5s 0 ~ mm “a 7 11 Wis. Central gen. 48 78 77 78 
1 LOR 2 C0... & 1b. gen, G8. 105% TK 10K tm me 1 NY&N. J. Tel. Ss. os tN os) rhs 72k 1 Wis. C., S. & D. 48.. 75 75 7 
Rn 78 — * ( ( & St. I SS su i N.Y..N.H. & H.cv.6s,. 81 sO Ny + =, 
deb. 4%e aN OTR an a a 2 " N.Y..N.HL&H ev.3kis. So a Total sales $12,250,500 
‘ i ‘ N.Y., O. & W. refi4s 68 6 % 
SS sti 1 Cleve. Sh. L. 4%s Mt st Ni 1 uw " 7 N. ¥. Rwys. ref. 48. 44 414, 4 & Continued on VPage 441 
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Trading by Days 
Industrials Oils 
Monday TU6.S00 190,086 
Tuesday) 2 rrr) 435.156 
Wednesday ........ 336,460 #83 S857 
Thursday wie 236, 23051 wre), 1M) 
Friday . reer 27). 100 $20,597 
Saturday 144. 11m) 230,516 
Tetal. ree 2 2.677, 202 2 
INDUSTRIALS 
Kange, 110 
Higt Law Sales High 
as th 2» 1) *Aetna Explosives 107%, 
SI od ao *Aetna Ex pf 7 
41 m4 Wo *Air Red n 
"An Bosch Mag ; 
*Ani.-bBrit. Mtg 


Am.Brit Mfg. pf. 34 









*Am. Malt & G1 42 
*Am. Road Mach ths 
*Am. Sti. F.. w 33 
*Am. Wr. Pape Sl, 
*Annapolis Ferry 1 
B.-A. Tob... coupon ‘a 
*Butterworth Jud 








*Bucyrus Co 27 
*Chalmers Motors. 1) 
*Cities S. B. T. sh. Stitg 

Shipbuild. 126 
’hon , 


Johnson Oh 








®4"earms 
Cramp 

kmerson 

Endicott 








End Johnson pf.100% 
I rbanks (Cc bly 
Fam. Vlay.-Las y. sé 


*Fisk Rub. T..w. i. Sy 
Freeport Tex. Sul. 44 






*Gen. Asphalt isle 

*Gen Asphait pf 102 

Grape-Ola % 
0) Grape-Ola_ pf 1y 
11MM) *Hock. Va Prod. lie, 





12.400 Hupp Magtor Car Nie 
200 *1. T. of G. B. S. MA, 
10,400 Inter. Rub 
7,14) * Lac Co. Coa 
at.5o00 *L McN. & Lib 
5.200 Marconi of Am 
150 *Motor I 
20.800 *Natl \ 
3.10) * Nat Ur 
1AM *Natl. Conduit 
t.000 N. Y. Shipbuilding 
245.100) Nor . e. & FP 
TOO » 
1% SSO) 
Is 2,600 Peerless T 
Perfection T. & R 1%, 
*Philip 
*Poulsen W 
*Reming'’n Typewr. 63 
*sSavoid Tire 42! 





*roducts 


n & ( 
val & Ice 





rekess ti 














*Stand. Gas & El. 38 
*Stewart Mfg His 
t Submarine Boat Is 
“Swift int w. i ti2 
Triangle Film 1% 
73 {ftinien ¢ > 7! 
{ n. Pro 1} 
is Wayne Coa ity 
id World Filn . 
STANLWARLE! OIL SUBSIDIARIE 
17% W750 Arngtio-Am. Oil 21, 
35 Atlantic Refining. .1400 
0 Buckeve Pipe Line.12 
+4) Galena-Signa! QOi1..130 
7H il I 1H) 
48 Ind Line 107 
“i Ohio 404 








se Prairie O. & G TMé 
265 1 Prairie Pipe Line 7 
ISS South Penn. Oil $22 
and. Oil of Cal.2s6 
“© Stand. Oil of Ind. S20 




























THE ANNALIST 








Mining 


924,600 
177.000 
419, 425 














101 
11s 
Iso 


105 


Hin Oi f N 
SOG Oil of N. Y 
14 Swan & Finch tis 
150 Vacuum Oj 4455 
MISCELLANEOUS OIL STOCKS 
a, O00 *Allen Oil . dhs to, 
ih Mw) *Alliance O. & R hy 1 
14%, io *Amal Royalty 2% 1, 
th ; 6.200 *Barnett O 4 


Stock Exchange Bond 


Continued from VPage 44) 


UNITED STATES GOVERNMENT 
tange, I91t 

High 
9.80 

1.00 
14.100 
86.60 94.20 


High 
¢ sks, 102-'47 UN_N4 
714% Lib. ist cv.4s, 1N32-'47.95.90 
248) Lib. 2d 4s. I $2. .03.44 
Liberty Ist « 

1NS2-147 
Liberty 

127-1942 
96.50 14.00 15615 Lib. 3d 44s 
%.72 93.10 23008 Lib. 4th 4\4s 
106% 104% 1 U.S. 48. reg 











W5.32 93.20 3446 








Total sales . ‘ 
OTHER GOVERNMENT BON 

1914 Ww Amer.-For. Sec. 5s sme 

344 1272%% Anglo-French 5s 7 











9.10 
1G, 


Ds 


THR 
tyejt 
















Range, 11! 
Bonds Low 
30,008 ba , 
141,000 % IN 
187.000 te 12 
175,000 oth ) 
141.000 bli! - 
139,000 Ww i 
icdaneies : 1% 
111,400 bs y 
Ww i 
Net 4 - 
Ch’ ge Sig 
= 

















% — %& i 
Milky + + “¥m = 
rs oy” Pe. $5, 
1% +4 % . ity 
ti4 + t On 
100%, y 4 1 
I + 1% 2% ! 
+16 17% «11% 
2 + 1 » a 
+ \ 0 13s 
+ & a oe 
+ ny i - 
& 20 i 
" 15 43 
1 . Ss “ 
lie + a ° os 
SI t S% ‘ 
° Aly and 
225 is 
a) i 
4%, 4 
15 , 
s 
im wy 
14, .11 
31 1% 
“ ~ 
- - “4 
a Ty 2h 
8 4 3 ni 0 
» in" x7 
WN By 1 7 
lin + % 
i — % 34 28 
+ 7) ; 
3 + 0 tit 
2 +6 1 ‘ 
iret 4, , ‘ 
th, — i zy 1s 4 
+2 } 70 ii 
% | «6 3) 
“; | : 
“ % 133 
+ %& | 3s ‘2 
. 27 
2 + hy i 
; = My vi 1! 
mn * 8 tis 32 
1 
1 
1% 
+ 
6 
> 
1% 
1% 
514 
1% .79 
. %, 
Mi 7 
#y + 
s : 
wb 
%) 
; na i% 4; 
5 va 44 0 
2 iti 12 
ik te 4 1s 













































































' 
Sales High 
44.44) *Boone Oil : OH tiky 

115,500 *Boston-Wyo, Oi. .742 
2.54) *Caddo Oil... 
5.00) Commonwealth Oil 
1.100 Continental Pet. 
$100 *Cosden Oil 
TOO *Crystal OU & 
joo *Curman Pet... 

*ilk Basin Pet 

*Esmeralda Qil.. 

*Federal Oil... 

1H.O00 *Glenrock Oil. 
1.500 *Here. Pet. Cl. A 
7.400 *hHioma Oil Co 

1.0500 *Home Oil & Ref 

11.440 *Houston Oil 

15,455 *Hudson Oil 

14 000 *inter. Petroleum 

14.000 *Island O. & T 

2.440 Kentucky Pet. 

32.800 *Kenova Oij).. 

10,500 *Louisiana O 

3.000 *Mariand Pet 

6544) *Merritt Oil Corp 

20,000 Met. Petroleum.. 

0,000 *Midwest Ojl.. 

S410) *Midwest Ref.. 

23 604 *Morton Pet... w. i 

45.00 *National Oil... 

5.000 *N. W. Ol 
S00 *Okla. & Texas Oil 

(KW Omar O & t 
18.100 ©Orient OU & 

71.000 *Pennok Oi§l 
S74K4) *Venn Gasoline 

67.700 “Queen OU 

14 OO) *Rangeburnett Oil 

91.025 *Ranger Homer Oil744 n6 

20,400 *Rickard Tex. Co 

115.4) *Rock Oil 
5,000 *Salt Prod 
6.750 Sapulpa O. & R 

4,100 ‘Sinclair Gulf (Cp 

142 *Sinelair Oil war.: 

21,700 Southwest Oil.. . 
2.100 *sSouthwest P. & KR 

20,800 *Stanton oe 

7,170 *Sterling Oil & Ref 

Ti.) *Texas R. O. & R 

58,600 *Texana Oil & Ref 

13,400 *Tyoka Oil.. 

11.450 *Valverde Oil 

S700 Vera Con. Pet 

w0 *Vietoria Oil, new 
2600 *West S. O. & L 

261,000 y Oi; & 

MINING STOCKS 
24.14) *Ade!phia M. & M 
3.80) Alaksa-Br. Col. M 
45.300 * Allied Gold 
8.300 *American Mines 
7.40) *Am. Tin Tungsten 
11.700 “Ariz. Butte 
lO. *Atianta eee 
9,700 Big Ledge Cop 

20,700 *Booth ° ° 

23.44) Boston Montana. 

30,400 *Calcdonia Min 

10,600 *Calumet & Jerome Ye % 
1K) Canada Copper 4 

Hi *Candel Silver. 

16.100 Cashboy ... 
4,000 *Cerb. S. M 
1.500 Con. Ariz 
775 Cons Cop 


Low 

















&R 























Gas.7 








& M 
smelt 
Min 
Gold... 


Synd. .71 


7 
7.300 Cresson 
34.1000 *Drivids 

121,000 *Div. Syn. of Nev 
41.44) El Salvador Silver ed 3 
65.410 Kurea Croesus M 2!y 2% 
16,300 *Flag Tunnel M... 6% 
inkt *Florence Silver...t7S8 
v2 000 *Fortuna Cons THO 
70,000 *Gold 
3.500) *Golden 

7) Goldfield Cons. 
ZV. "Golden Gate 
2,000 *Gold Merger i 
100 *Great Bend We 

104,000 *Harmill Divide. ..744 

137.800 *Hasbrouck Div...747 
2.625 Hecla Minin: - % 5 
1500 *Jim Butler. a7 ss 
7.10 Jumbo Ext +14 

127,000 * Liberty 





ee el 





Rule M.. ih ome 











Chinese Ry. 5s ‘ 
City of Bordeaux ts 
City of Lyons 6s. 

City of Marsvilles 6s. 
City of Paris tis 

City of Tokio 5s 
loom. of C. 5s. 121 
liom. of C. Ss, If 
liom. of C. 5s, IM 





Hi 





Japanese 11%, 

Jap.4'ys.2d S.,Ger.st 

Jap. i%s, 2d Ser 

Japanes is 

Jap fos 2d Ser 
eng. sta . 





1% 


04.100 
N4ly 


iH Rep. of Cuba Ss 
1 tep. of Cuba 4s 
.. of Gt. B. & I 
mo 
of Gt 
1921 
of Gt 


1K, 


Ss, 





{hg 





Last 














Zone [iv 1 re 1 , 





Bell Liiv..740 21 23 





Net 
Ch’ ge 
i 


ii, 4 5 





Net 
Ch'ge 








Range. 1 
Hit La 
( 








Indiana I 
Interna 
Nation 


Noril Hn 











Transactions on the New y ork Curb 


Week’s Transactions on Other Markets— Continued 


MONTREAL 


Continued from Page 433 

High. Low. Lz 
Can. Cott. pf. 87% RT 
Can. Convert... 56 +) 
Canada Felt.. 20% 15 
Can. Gen. E1.108 107 
Gan. Locomo.. 67 67 
Can. Loco. pf. 1 91 





0 Can. Stmp. L. 45% 4414 
122 C. Stmp. L.pf. s0% sv 



























25 Crown Res... 41 

430 C. M. & Sm. 27 , 

710 Dom. Canners Mi + 4 

2) Dom. Glass... 49 is #88 — |} 

> Dom. Glass pf. 91 v1 91 
54 Dom. Iron pf. Hie, ig 
1,161 Dom. Steel C. 61 6014 4n— 

949 Dom. Textile.115% 114 114 

) Dom. Tex. 

100 Hillerest =» % 
Laurentide i% + 2 
Laurentide P - l, 
L. of W. pf % 
MacDonald Co. 24 24 
Maple L. Mil).143 143 + 5 
Merch. Bank..202 % 22%+ He 
M., L., H.& P. 91% 1% 

} Mont. Cottons. 70 70 70 ‘ 
Mont. Cot. pf.1038 10 103 
Nat. Brews u G14 74% + 5% 
Nat. Br. pf. 91 91 - \ 
No. A. P.& P. 8% a) 5% + 1 
Mont. Teleg...120 120 +e 
Ogilvie Mill.. 6 216 +6 
Ont. Steel Pr.. 28 1 
Penmans ..... %%5 94 . 
Q. R.,L.,H.&P. 21% 20 20 —1% 
Riordan Paper.1!2t 118 120% + 2% 
Royal Bank ..215 214 5 +4 
714 Shawinigan 119 117% 118% 4+ % 
67 Sherwin-Will.. 60 60 60 





} 
| 





Sales 


2 St. Law. F. M 


YS0 


$2,400 
6.000 


S.700 





5,300 
6,000 


53,100 
1,000 
2,000 
1.000 
Oo 800 
3,c00 

2.000 

5,200 

500 














High 
Spanish River. 20% 
Spanish KR. pf 


St. L. F.M.pf 
Steel Co. of C. s) 
S. Co. of C.pf 
Tooke Bros.. 
Tooke Br. pf 
Tucketts Tob 





Tucketts T. pf 
Wabasso Cott. 75 
Way. P. & BP. 
Woods Mf. pf. 


BONDS 


Asbestos 5s. 77% 
Bel Tell. 5s Hd 
Can. Cem. ts.100 
Can. Rubb. ts. 04 


City of Mont 
May, 1923...102 
City of Mont., 





Sept., 1923. . 100%, 
Cedar Rap. 5s 8% 
Dom. Coal 5s. 44% 
Dom. Cot. 6s.. 99 
Ozil. Mil.6s,C. 102% 
Riordan P. 6s. i% 





Quebec Ry 0% 
Sher.-Wins. 6s. 98 
St. Co. of C.tis 

Spanish R. ts 93 

Wayagam. ts. 88% 
Ws ; 
War 







Loan, "25 1 
War Loan, 994 
War Loan 
Victory 
Victory 
Victory 
Victory 
Victory 
































ree | BALTIMORE 
Low Last Ch’'ge | V7 
tht) 20 + 1 | 
79% (8096 + 1H | — 
91% ¢ - STOCKS 
SO * 
2% — Sales Last. Cl 
— S| 40 Ar. San. & G 7 
20 Ar. S. & G.pf “4 
a } 4,17 Atlantic Pet ; 
othe | 140 Balt. Tube. . 72 87% 
~ ~~ +S | 10 Balt. Tube pf. s6 a6 Sth 
oe = 7 < | 30 Balt. Trust... i 
ro bo 10 Bank Balt.. 
oO 90 “< 80 Cent. Fire. 
Celes. Oil. 
on ons Con. Cred. pf. 
44 66% -t % Con. Coal.... 
oe 06 Con. Power... 
10 100 Cosden & Co.. 
WS 95% Cos. & Co pf. + 
. ‘ Davison Ch... + 
102 102 + % Equit. Trust.. 
Elkhorn Coat. 
100%, 100% — 1% Fid. & Dep 
4 4 + 3 Houston Oi).. + 
4% 4— % Hous. O. pf.. + 
re oe Md. Insur.... 
po ee oa Mt. V. Cot. M. 
Wily ily oC 
GO, GAt % PO Wee 
9814 YSIy a 
- =e 216 Way 0. 2G. 
oy 3 ) 
SS 88 BONDS 
ST's 3S os ° 
08%, 8% + % $1,000 Balt. B.Ptsya wo 8 
“ oo is 5.000 City 4s, 199 { i 
1 He + & 20,000 Con. Coal ts. a wh 
5.000 C Tt we 
100% 100 +.” 2.000 Con. mt if 
1022 102% — % 15.000 Con 100% 100% 
194% 104% + % 4,000 Cosden 6s, 94% 14% 
105% 105% — \% 77.000 Cosden 6s, 96 MS } 











NATIONAL 


TIN: CORP. 


tar on 





Net 
I 
13 
7t 
2 it 

1% ™ 

6 
Th 42 

’ 21 
7 24 
ry is 7 

1 + 
! 1 l 
1) 24 + 4 

ly i 
zt 2 j 
11 11% + 2? 
2 = + 

A 1, 
i 4, My 
~ a4 
Ww 10 ! 

, 1 
2s 2) ‘ 
20 0 
+% 4% 

15 + 1 
4) 23 6 
1%, 
i " A 
’ oy + , 
ol 101% + 
r “e 
OO 100 
7 7 
S35 gD 7 
1, 1 
+ iG 6 
ne + ¥&% 
1eK4 + My 
Thy 

















theta 
Pe | 
iSO 
170 
9 
02 
280 
SIO 
ri SYD 
415 405 
rst DDO 
TZ 710 
5 3S8 
nO DDO 
11 104) 
1 120 
142 455 
+“ 35 40 
Net 
Low Last Ch'ge 
the 65 0 
$3,166,500 
7 TOL 
S2 82 + % 
15, 915. + 
tO DOS + 
1% Mm1% 4 
Mh. WG% + 
TH ws + 
101% 1Ol4sy + 
wWI\ 101% + < 
101! 101% 4 ly 
1014 10i% + 


$112,000 


$65,800,000 


Net 
Last Ch'ge 
99%, 
92 


ow 





70% — 1% 
484, — 2% 
814— % 
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Request 


J. Rebinson-Duff & Co. 


rk 


vay 


Stock Exchange 


Bowling Green 


New York 





STan (Ol 


Securi 


L)pAR 


tiex 


R. W. P. Barnes & Co. 


%% BROAD 


N.¥.C. 


Tel. Broad 1754-5. 
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THE ANNALI 





ST 


New York, Monday, April 2s, 1919 





Annalist Open Market 








C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

1) Hroadway 20S S&S la Salle St 

NEW YORK CHICAGO 


NITED STATE 
U GOVERNMENT 
BONDS 


The Oldest House in America 
Specializing Exclusively in 


GOVERNMENT BONDS 














recognized standing. 


are given. 
these quotations. 





Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Address, The Open 


Never- 











ROBINSON&CO. 
U. S. Government Bonds 


Investment Securities 


36 Exchange Place New York 


Members New York Stock Exchange 

















American Chicle 

Air Reduction 
Chalmers Motors 

Lima Locomotive 

Lone Star Gas 

Midland Securities 
New England Fuel Oil 
Port Lobos Petroleum 
Remington Typewriter 


DUNHAMc 


Investment Securities 


43 Exchange Place, New York 


Telephones 140-5 Hanover 














Specialists in 


$50 - $100 - $500 
LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 





Comprehensive re- 


a I. thy view and analysis 


/. [.-43 on request. 


E. W. WAGNER & CO. 

Members N.Y. Stock Exchange 

33 New Street, New York 
Wad. A @ 42d &t 


105 West *2d &t 
Branches \ of Court St, Bklyn 
810 Broad S8t., Newark 











Nat'l Conduit and Cable 6s 1927, 
Jones & Laughlin Steel Co. Ist 5s 1940, 
Sinclair Gulf Corp. 6s 1927. 


Holmes, Bulkley & Wardrop 


Vembers N.Y. & Pittsburgh Stock Erchanges 


61 Broadway, N. Y. Tel. Bowling Green 6489 | 


W.L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala, Miss., Texas, and Canada, 
netting 4)‘; to 6% Write for List 
Dime Bank Bldg., Toledo, Ohio. 





| 





Short 
Municipal 
Tax Loans 
Exempt from 
Federal Income Taxes. 
S. N. BOND & CO., 


lll Broadway, N. Y. 











Investments 


‘MERRILL, 
LYNCH Legal in 

& CO. New York State. 

| 7 Wall St. 


! 


Confer with us. 














FOR BESEARCE 
The New ivork Times index gives date 
and piace of every event Published quer- 
terty. 82 a volume Times Square New 
Vork.—Aévt. 


Specialists 


Am. Cities 5s-6s 1919 
B’ham Ry. Lt. & Pr. 43s & Gs 
Pac. Gas & Elec. 5s 1942 
Consumers Pr. 5s 1936 
N. Or. Ry. & Lt 4s 1935 


MILLER & CO. 


Private Wires Baltimore, Richmond 
Toronto & Montreal 
New York City 


Louisville 
{20 Broadway 











Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


—Offered 


Bid for 
At By 


UL. S. 2s reg., 1930 Q me. Cc. F. Childs & Co 
Do coupon, 1930 Q.J WK 

U. S. 4s, reg., 1925 Q.F 1064 
Deo coupon, 1925 Q.F 106% 

U. S. 3s, reg., 1946 sveten ee 
Ibo coupon, 146 NAIY 


Pan. Canal 2s.reg.,"16-"36.Q.F 99 

Do coupon, 1916-36 Q.F 

18-"38.Q.N 99 = 
Q.N 


Pan. Canal 2s,reg., 
Do coupon 
Panama 3s, reg., 10961 eee DOUG 


Robinson & Co 
Do coupon -» % , 


At 
Wg 
9g 
1061 
106% 
91, 
HI 
9914 
gl, 
N91, 
991g 
91% 
91% 


By 
¢. F. Childs & Co. 


OTHER FOREIGN, Including Notes 


Argentine 6s, 1920 Ys, Salomon Bros. & Hutz 


Dom. of Canada 5s, 1919.... Gi) 
Norway 6s, Feb., 1923 --. 90% 
Newfoundland 5s, 1919 9 Bull & Eldredge 
Russian Govt. 54s, 1926 . 4 = 

Do 54s, Dee., 1921 end 48 

Do 6 June, 1919 s1oe Oe 





on 
ot, 
ook, 
99% 
1098 


ww 


a 


Switzerland 5s, March, 1920. %%%4 Salomon Bros. & Hutz. 9% 


MUNICIPALS, Etc., Including Notes 






Salomon Bros. & Hutz 
Bull & Eldredge 


Salomon Lros. & Hutz. 


Bull & Eldredge 


—Offered- 


At 
Acadia Parish (La.) 5s, 19ly-43 ..25.00 
Alliance (Ohio) Street imp. 54s, 1920 a yf) ) 
Asheville (N. ©.) 5%s, 1920-57 .°4.875 
Arkansas-La. Highway 6s, 1034-390 ...............cccceeee *5.50 
Athol (Mass.) Water 4s, 1931 ..°4.70 
Bibb Co. (Ala.) Funding 5s, 1949 P , 85.00 
Billings (Mon.) Os, 1934 uals : AP Pr *4.75 
Brazoria Co. (Texas) Road 5%s, 1954 . 95.50 
tosque Co. (Texas) Road Dist. Js, 1928-1938. oo "DD 
Branch Co. (Mich) Rd. 6s, 1922 ; er 5.50 
Calhoun Co. (Texas) Road 5s,, 1044-46 ...............0--- 50 
Centerville Twp. (IL) 5s, 1928 .. ..%4.75 
Camden (N. J.) 4%4s, 1920-48 100 
Cincinnati Trac. Equip. 6s, 1925 *6.25 
Cleveland Heights (Ohio) 5s, 1928-50 a ai *4.80 
Comanche Co. (Texas) Koad Dist. 5s, 1921-40 *5.25 
Crittenden Co. (Ark.) Bridge 544s, 1922 5.50 
Gensen Gerseeh: CaS Be Ge nna nc ka died cddenscssataces 100 
Cuyahoga Falls (Fla.) 5s, 1926-38 *4.80 
Dalias (Temns) Beheed Gh BOR ccc cccosssedccvccccccecs *4.40 
Des Moines (lowa) 5s, 192 *4.70 
De Soto Co. (Fla.) 6s, 1925-48 -°3.75 
ee ee, CD I, Bie cc dacieudevtsdacqceates .°4.75 
Farrell (Penn.) School 4%s, 1933-43 °4.35 
Greenville (N. C.) fap. Ga, 1999-32 . 2... cc ccc cccccrccccccce *5.00 


Hamilton (Ohio) 5s, 1922-24. 

Houston (Texas) Road Dist. 5s, 
Jefferson Co. (Texas) 5s, 1920-57 
Jackson Co. (Texas) Rd. Dist. 5%s, 1953 
Johnston (N. C.) Rd. 5s, 1947 
Kenner (La.) BE. L. 5s, 1920-28 ... 
Kings Mountain (N. C.) W..& S. 5%s, 1919-23... 
Lake Alfred (Fla.) Street 68, 1938 ..............6.- 
Limestone Co. (Ala.) 6s, 1935-39 ......... 
Lakeland (Fla.) Ref. 6s, 1924-28 ....... 
Lincoln Joint Stock Land Bank 5s, 1938. 
Lorain (Ohio) ref. 5%%s, 1920 


1924-35. . 


Little River Drainage Dist. (Mo.) 5%s, 1929-35.......... 
Marin (Cal.) Water Dist. 5s, 1948-54 . ah bac otha kcdaiaan 
Masten (KM. GC.) W. We. Gh BRE cc idcccéewtvccescedsveces 
ae. Ca. CRD Ba, Te: 6.n6046605:0008466046% 

New Boston (Ohio) Street Imp. 6s, 1919-22.......... 
Gent Tee CT aS SB kas dccek onekdtdbegnsecgecenes 


North Wilkesboro Twp. (N. C.) 6s, 
Omaha (Neb.) 5s, 148. Seen see 
Chetan Ge. Ces.) Gh, Bee .& eden beds bd wcansdctidvases 
Plaquemines Parish (La.) Imp. 5s, 1920...............6. 
Redmond Twp. (Okla.) Rd. 6s, 1944............ 
St. Landry Parish (Ea.) Ge, IGGB-SD ....cccccccscccccsec 
St. Louis 4%, 1935.......... 7100 »«=6Stix & Co., St. L... 
St. Louis City 4s, 1928-31.... 95% 

Spartanburg Co. (S. C.) Road 4%, 1923-26............... 
Walthall Co. (Miss.) 6s, 1928-40 aa 
Wallington (N. J.) St. Imp. 4%s, 7 1928...... 
Wauchula (Fla.) El. Lt. 63, 1948 

*Basis. tBid 


STATE 


—-Bid for—— 

At By 
New York 44s, 1964-63...... 107 Canfield & Bro...... 
UM, Ss 06 scvecnaneosen 97 ” 
PE Meh tcackhotndeak sae) uabagien ” \-aeaunaan 


*Basis. 











A. E. Aub & Co., Cin. 
*5.25 W. R. Compton Co. 
100 = 
*5.00 W.L.Slayton&Co.,Tol 
100 =W. R. Compton Co. 
*5.00 A. E. Aub & Co., Cin. 
*4.80 R. M. Grant & Co. 
*5.50 W.L.Slayton&Co.,Tol. 
*4.80 W. R. Compton Co. 
*5.75 W.L.Slayton&Co., Tol. 
*5.00 sy 
*5.37 ew 
*5.37 
100% Stix & Co., St. L. 
96 as 
4.75 R. M. Grant & Co. 
*5.40 W. R. Compton Co. 
*4.75 KR. M. Grant & Co. 
*.5 W.L.Slayton&Co.,Tol. 
——Offered— 
At By 
107% Canfield & Bro. 
991% 
4.40 W. R. Compton Co. 


By 
W.L.Slayton&Co.,Tol. 
A. FE. Aub & Co., Cin. 
R. M. Grant & Co. 
W. R. Compton Co 
R. M. Grant & Co, 

A. FE. Aub & Co., Cin. 
W. R. Compton Co. 

W.L.Slayton&Co.,Tol. 
W. R. Compton Co. 
W.L.Slayton&Co.,Tol. 


W. R. Compton Co 


A. E. Aub & Co., Cin. 
W. R. Compton Co. 
A. E. Aub & Co., Cin 
W.L.Slayton&Co., Tol 
W. R. Compton Co. 


R. M. Grant & Co. 
W.I. Slayton&Co.,Tol 
W. R. Compton Co. 


R. M. Grant & Co. 
W. R. Compton Co, 


W.L.Slayton&éCo., Tol 


| 








Outside Securities 
Bought- Sold Quoted 


PARTIAL PAYMENT PLAN 
of investing im N. Y. Stock 


Exchange Securities. 
Write for booklet 


C.1L.HUDSON.CO. 


MEMBERS N.Y. STOCK DUCHANGE SINCE ins 


66 Broadway New York 











Det., Gd. H. & Mil. equip. 6s, ’20 
Det., Gd. H. & Mil. cons. 6s, ’20 
Grand Rapids & Indiana 41/os 
Jamestown, Franklin & Clear. 4s 
Penna. 4s, 1931-1943-1948 
BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 








Stocks and Bonds 


H. M. Connolly & Co. 


Members Montreal Stock Exchange 
105-106 Tronsportation Bldg. Main 1345. 
Montreal, P. Q., Canada 




















“BOND TOPICS” 


our monthly free on request fer Beskiet & 


A. H. Bickmore & Co. 


111 Breadway, MN. Y. 

















Sinclair Gulf Corp. 6s, 1927 
Standard Screw 


William C. Orton 


25 Broad St., N. Y. Tel. 7160-1-2 Broad 








| CHICAGO SECURITIES 


We invite your correspondence 


BABCOCK, RUSHTON & CO. 


7 Wall St.. N.Y 137 Se. La Salle St., Chicage 








American Road Machinery 
Company 
Preferred Stock. 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 





Armour 6s 
1919-1924 


Bull & Eldredge, 


Members New York Steck Exchange. 
Broad St., N. Y¥. Tel, 8460 Rector 











M.S. Wolfe & Co. 


Specialists in 
independent Olls 


41 Bread St. New Yerk 
*Phone 25 Broad 

















+ 
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PUBLIC UTILITIES mt 


- ‘ - = i eee ——Offered— 
_ Canadian — x ee aC Dominion SECURITIES 
Government & Municipal 

Alabama Water 6s, 1920. . 97% Liggett & Drexel.... WS Liggett & Drexel CORPORATION, LIMITED 


Bonds Albany Southern 5s, 1039 % Redmond & Co. - 7 Redmond & ¢ ESTABLICHES 1001 
Am. W. W. & El. is, ‘34... t2 Dominick & Dominick 66 Dominick & Domir MEAD OFFICE: 26 KING STREEY BASY 
Am. Public Service 6s, 1942. 90 National City Co..... 94 National Cicy Cx TORONTO 
: . ae vane MOMTRE LONDON, BC., EHO 
\ Appalachian Power Ss, ‘41. Tt) kK. OV. Z. Didrichsen 
Yi ie ld 5 5.2 IZ to 614% Asheville Pr. & Lt. Ss, 1942..  S4 Redmond & Co...... ot) Redmond & © 
? Arkansas Lt. & Pr. ist 68.°45 () J. Nickerson, Jr... . 9 J. Nickerson, Jr 4 ‘ 

Principal and interest Ashland Gas & Elec. As.. 7s FL OV. ZA Didrichsen ‘ anadian 

* ** "y ; * . n a qa: = AK Ds I ry br Lic us 4 ‘a f 

payable in New York \danta is Light 5s, 14% mH. 1. Nicholas & ¢ tae . VIO vernment 


Nugusta-A. Ry. & Elec. 5s,'35 uO S,. Goldschmidt 





Augusta-Aiken Ry.& E.5s, oo M unicipal and 


Laton Rouge Elec. Ss, 1930 7S Stone & Webster P Sf. Stone & Webster 























Send for Circular I-11 / ‘ 
Bell Tel. (Can.) Ss, 1925... Ws Phelps & Neeser : 1, Phelps & Neeser ww Tf poration 
4 Bleecker St. Ry.& FFL 48,550 40 McKinley & Morris MO McKinley & Mort 
Wood, Gundy &Co. Bragilian Trac. Lt. & Pow Bonds 
= Ge. 1989 .... - Yst, S. Goldschmidt ml, S. Goldschmidt 
34 Pine Street, New York Cal. Gas. & El. unif. 5s, °7 2 Sutro Bros & To 0 =©6Sutro Eros £ < 
Toronto Montreal London Do gen. os, 1943 4 us Les - = 
Telephone John 850 Cape Breton El. 5s, 1932 . 7 Stone & Webster . SG Stone & Webster 
Central Pr. & Lt. Ist 6s, '46 MD Liggett & Drexel. os OF Liggett & Drexel 
sa ' Cincinnati dias Trans. 5s, ‘33 97 1. B. Leach & Co 1H) A. B. Leach & ¢ NEW EY SE CURITIES 
sine — Cincinnati Gas & Elec. Js gS 8 on) . ’ 
TORONTO Citizens’ Gas (Ind.) Js, 1942. SG Blodget & Co - Blodget & Ce k [ S | I 4 & K J N G 
Cleve. EBlec. Ill. Ist Ss, 1939. 98 tedmond & Co..... 414 Redmond & ¢ ee 
DOMINION GOVERNMENT Columbus Gas & El.Ist 5s,°27 St) AL BL Leach & Co. SO ALB Leach & ¢ 7 
pene Do deb. 5s, 1927 ; . so \. J 
CANADIAN MUNICIPALS Columbia Ry., Gas & Elec m are ef are 
js, 1936 .. veceeee S2. Redmond & Co....... S6 Redmond & Co : et et eel ee 
Bought Sold Quoted Com’ wealth (Neb.) 6s, 1944.. 96 Liggett & Drexel...... 100 Liggett & Drexel M ety se od 
Compton Hets. Ry. tst 5s, '°23 1 Stix & Co., St. L. Sake F renton, N. J 
Bongard, Ryerson & Co. Conn. Ry. & Lighting 4'48,°51 &2 tedmond & Co a NO Redmond & ¢ one 
Members Toronto Stock Exchange Consol. Trac. No J. Ss, 1933 —_ s6 BH. & FLOW. oo 


65 Bay St. Toronto, Canada Cons. Water Co. (Uticad Ist 
Direct Private Wires to as, 1080 3% Redmond & Co 


NEW YORK MONTREAL Do deb, fa. 1930 * wy t New Jersey 


Cumberland Co. Power & 










































= ‘ Light os, M42 ™ \. Lb. Leach & Co. SO 6A. BR. bwach & Co Municipal Bonds 
Canadian Dallas Elec. col. tr. Ss, "22. 90 Stone & Webster..... 0% Stone & Webster 
Government, Municipal and I’ fiance Gioix & Elec os, “42 St Ligectt & Drexel SGC Liggett & Drexel e list on request 
Corporation Petroit Umited 7, 12% N's S. Goldschmidt eee. PSE SL Goldschmidt 
~ ‘4: . Det. Ed. ev. 7s, 1928 Kam! ee Spencer Trask & Co 111 Spencer Trask & ‘ 
Securities Bust St. L. & Sub. ds, °32 % Steinberg & Co., St. L 52 Steinberg & Co. St J. S. RIPPEL & CO., 
pet Eastern Tex. Elec. 5s, 1942.. S85 Stone & Webater..... SN Stone & Webster P 
A. E. AMES & CoO. Edison Elec. (Los Ang.j5s,°22 94 Sutro Bros. & Co... 9% Sutro Bros. & C 18 Clinten Street Newark, N. J 
Established 1/889 El Paso Electric 5s, 1932 . > Stone & Webster... ™ Stone & Webster — 
74 Broadway Economy Lt. & Pr. Ss, 1056. 1 Redmond & Co... ~~ ee Vhe Seeariti ef Pub. Service Corp 
Toronto NEW YORK Montreal Electric Transmission 6s.... 92 A. H. Bickmore & Co. 98 A. H. Bickmore & | of Nv. J 
Telephone 8045-6 Rector Elizateth & Plainfield Ss, ‘50 . : . ® BH. & F. W. Pelz c . pememinet pany 
Elizabeth & Trenton Ss, 162 vere — nO Singer Manefacturing Co 
— —_—— Fed. Light & Trac. fis, '22.. 6 White, Weld & Co SS White, Weld & ¢ HENR} BROTHE RS & CO. 
Do tet Se. 1042...... _ a : NO Me Stock Exchange 
ralves.-Hous. El. Ist 5s, 1954 77 Stone & Webster...... 82 Stone & Webster Broadway, New York 
Galveston Elec. ist Ss, 1940. S'¢ S. Cioldschmidt ‘ saul ul 08.8.8 Kes. Vartner 
Georgia Ry. & Elec. Ist and teen ee ae 6 
cons. 5s, 1932. oe he %) Spencer Trask & Co... %% Spencer Trask & ¢ a ; cassis 
Gen. Gas & Elec. 5s, 1932 > Kedmond & Co _ aoa) tedmond & Co al 
Maat eerie Sheek Gen'l Gas & E. 5s, 125 » KF. V. Z Didrichsen.. ... : In vestment Securities 
Excha Great Falls Power 5s, 1940. oS McKinley & Morris... 96 McKinley & Morri . 
Penvbscot Bids. * DETROIT Great Western P. ds, "46 S% Sutre Bros. & Co..... &> Sutro Bros. & (+ F. M. CHADBOURNE & co. 
ite Havana Elec. os, 152. . > Milkr & Co.. vr 0 Milkr & Co fs 
Harwood Elec. 5s, 1939...... 9 Redmond & Co..... ss Td ee po oe Firemen’s Insurance Building 
Municipal wl Corporation Bonds Hoboken Ferry ist Ss, WH6 sw BH. & FLW. Pelzer. . NE WARK, N. J. 
Specialist in Houston Belt Term. 5s, °37.. S60 McKinley & Morris.. OO). Mi ite E Siesin §=§»s=|sctininnemmennnniincicenei = 
MICHIGAN ISSUES eer mer Elec. 5s, 1925..... ls Stone & Webster... 97 Stone & Webster — — 
Hudson Co. Gas Ss, 1949... . "We JS. Reppel & Co..Newk 92 Bb. HL. & FE. OW. Pelzer . 
Indianapolis Gus Ss, 1952 Mi J Zeller aS ow JS. Zeller BONDS AND STOCKS 
MATTHEW FINN, Jer., Hob. & P.St.Ry 45,40 0... e ewes Oe BB a FLW. Poin Rhode Island Corporation 
Kan. City Long Dist. Ss, "23. SI's Rietibere. a €o.;.%.t.. Steinberg & Cr t Sold, Quoted 
one Sores ods Kan. City Home Tel, Ss, 192% S74 Nu B Li | & hall 
oO, ___ | Kentucky Utilities 6s, 1919.. 6144 A. H. Bickmore & Co. 1g A. H. Bickmore & 4 rown, .Lisie Mars . 
Kinloch Tel. t.. 0. Ss, 1929 sci -  Waptisis ea ut Stix & Co. St. L Providence, R. I. 
IN L “FORD & ca. aa ee ; : a peeing Co., St. L..... 1m Tel. tuien 925 
OT OR BONDS See Laclede Gas Lt. ref. 5s, ‘34 if Steinberg & Co., St. L. Wt, Steinberg & Co., St = 
7s 920 +L Lee rr low : ee 
ag - Prcrcbos. Oe ‘ele er Ss, ie Nile J. Zeller S74, J. Zeller . 
Los Ang.Gas& Elec. gen5s,'34 2 Sutro Dros. & Co Oo Sutro Bros. & Cc BUFF ALO SECURITIES 
= Los Ang. Elec. Ist 5s, 12s Thad *e 9X BOUGHT SOLD— QUOTED 


We solicit yseur inquiries. 





Los Ang. Gaus & Elec. Ist & 


——— a ee o o TELLER & EVERS, Inc., 


, 


Geedvich & Co., Inc.) a. oO - 314 Ellicott Sq __ Baffalo, N.Y. 
Middle West Utilities 6s, '25. “> \. H. Bickmore & Co. 98 A. H. Bickmore & ¢ 

Sinn. Gen. Mice. in, 109¢..., 5 Spencer Trask & Co.. 97 Spencer Trask & C COLUMBUS SECURITIES 
Miss. Riv. Power Ist 5s, 1951 17% Stone & Webster. 7% Stone & Webster 


SECOND NATIONAL BANK BLDG., Mt. Whitney Power 6s, '30. 9S Sutro Bros. & Co.... 101) Sutro Bros. & © Fuller & Rounsevel 








Dealers in Investment Securities 





















































Mo. Edison Elec. Ist 5s, "27. Stix &Co., St. L..... 92 Stix & Co., St. I 
NEW HAVEN, CONN. siceinn earthen pe 2 Se pong #t Blodget & Co VUembers Columbus Stock Exchange 
[LEPHONES: LIBERTY 6320, 631 " — os = 3 ‘ cm ES : 
bn Natomas Co. of Cal. 4s, 35, 7  Sutro Bros. & Co..... 81 Sutro Bros. & Co Chamber Commerce ) Bs Columbas, 0. 
—__—_ - aimee N. Y. Tel. Gs, 1949. . 0, McKinley & Morris... 101) MeKinley & Morris cena ea 
e “4 N. ¥. & Wst. Ltg. 4s, 2004.. 62 Redmond & Co faa a tedmond & Co Cincinnati 
T1S 1€ oO. N. Y. & Hob. Ferry 5s, 1446. SO) B. H. & F. W. Pelzer. ... : Se 
ae Newark Gas Co. 6s, 1944.... 100) J. S. Rippel & Co.,.N’k . wer vice— 
Waterbury Hartiord New Britain Newark Pass. Kwy. 5s, 10 40 ™ 91% B. H. & F. W. Pelzer Bonds 
Local Connecticut Securities = Newark Con. Gas 5s, 148 my a, ; Stocks. 
Nevada-Cal. El. 6s, 1946..... “) Spencer Trask & Co.. 9 Spencer Trask & ¢ 
Bought Sold Quoted Niagara Falls Power 5s, '32 ‘4% ‘ 6 Channer & Sawyer 
Niagara, L. & O. BP. os, °54 91% J. Zeller... vipae ae. a ii ers ati Steck Exchange 
Wanted ¥ all 2 ir . - = CINCINNATI, 0. 
Mexican Telegraph Co. Stock No. Jersey St. Kwy. 4s, ‘45 oes ere B. H. & FL. W. Ps 
Gold & Stock Telegraph Co. Stock N.. Lock. & On. Pow. 5s, ‘34 91% J. Zeller ...... ; ws OS. Zoller 
Northern Tex. El. 5s, 140 80 Stone & We bater. -. & Stone & Webster = ee 
AM IVInLCs — : ve iiiurts Ry Pat ee oe a Cincinnati Securities 
t Bridge Ss, 1428 Tw tari tate Pr 4 oe on ee 4 edmon » Ce, 
5 Nansae St., Tel. Rector 2780. Omaha & Council Bluffs St Stocks Bonds 
el Se Re 73 7s : Bought—Sold—Quoted 
? - Ontario Transmission ha, 45 84 «=Blodget & Co.........  §=Blodget & Co EDGAR FRIEDLANDER 
: Pacific Coast Sr, 1946....... St : AG : ; 2 
‘ See ee . ~— ~ber ¢ ‘ ch Exchange 
Morton Lachenbruch & Co. | Pac. Gas & Elec. ref. 5s, "42 So National City Co.... 864% National City Co rors Wat ("Hank Didg., Cinclonatl oF 
Investment Bankers. Vacific Lt. & Pr. 5s, 1930.... Si White, Weld & Co.... 9) White, Weld & Co : 55 A 
PHILADELPHIA NEW YORK Do Ist Ss, 142. xO Sutro Bros. & Co... o1 Sutro Bros. & Co ‘ 
Land Title Bldg. Equitable Bldg. T« nsacola Elec. 5s, 1931..... 0 Stone & Webster..... 85 Stone & Webster 
Tel. Spruce 381 Tel. Rector Sit | | Portland (Ore.) Ist 5s, 1930. 75 Redmond & Co...... 7k Redmond & Co bl C 
i ser 3 ‘on “ i Rehan: ae J. S. Rippel & Co., N’k Procter & Gam e 0. 








Public Service Corp. : 
Puget Sound L. & T. ¢s, 1921 914 McKinley & Morris.. 101% McKinley & Mocris Indian Refining Co. 


Short Term Bonds Ronnoke Water 6%, It * Liggett & Drexel..... 96 Liggett & Drexel 


34-46 ST Stone & Webster..... 92% Stone & Webste 
































Railway & Lt. Sec. 5s, 
Rutland Ry., Lt. & Pr. 5s,°46 55 Kedmond & Co....... 6) Redmond & Co 
T. HALL KEYES & CO., | st soseph (sto) Ry.. Lt. H. Hl] - Westheimer & Co. 
» i ” “oo “ os j Ll a New ¥ Stock Exchange 
35 Broad St., N. Y. Tel Broad 2718 9 & Pr. Ss, 1987.............. si 8% | Ii cincinuati, Ohio. Baltimore, Md. 
i 
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| Annalist Open Market 








YOLO WATER 


AND POWER CO. 


We will be pleased to forward 
upon request a copy of a circu- 


lar discussing the proposed 
plan for the re-organization of 
the above Company 


MARTIN, BERWIN & CO. 


Investment Securities 
31 Nassau Street New York 
Telephone Rector S74 

















Waters & Birdsall 


Investment 
Securities 


New York 
36 18 


25 Broad St., 
Telephone Broad 





























STANDARD 


WEEKLY O WILL BE 
St MMARY MAILED 
ON To 
STANDARD OL. INVESTORS 
ISSUES ON REQUEST 


CARL H.PFORZHEIMERSCO. 
Phone 4960-|-2-3-4 Bread 25 Broad St.. WN. ¥ 


Guar. & Underlying Mtge. R.R. Bonds 
Texas Pacific Coal & Oil 


Royal Baking Powder 
Borden's Cond. Milk 


Common and referred 


Ambrose R. Clark & Co. 


Tel. Bowling Green 6318 71 Bway 





James M. Leopold & Co. 


York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 


Automatic Elec. Co 

S. Finishing Co 
N. Y. Honduras & Rosario Mines 
Ward Baking Co. 


Members Neu 








Specialists in 


Public Utility Securities 


DIRECT Private Telephone to Berdell Bros., 
Ne 


ew York 


HENRY D. BOENNING & CO. 


Stockh Exchange Bide 


Philadelphia, Pa. Phone Locust 220 





Review of 
United States Steel Corp. 


Circular on application 


Liggett & Drexel 


Members New York Stock Exchange 
61 Broadway—New York 
106 Devonshire St. Boston 





Guantanamo Sugar, National Sugar 
Santa Cecilia Sugar Stocks & Bonds 
Westchester Fire Ins. 


WEBB & CO., 


Phone Broad 5905. 35 Broad St., VN. Y¥. 


Columbia iailatinas 
Remington Typewriter 
Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710. New York. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone Howling Green 7360 








WILL BUY 
General Gas & Electric Stocks & Bonds 
Sunday Creek Co. 5° 
H. B. Claflin ist Pfd. 
Daly Mining Ceo. 
Telephones Hanover 


of V. Z. DIDRICHSEN 
15 Broad Street 


TRAS-7HNG-TRR7-7888 


Room 








United Gas & Elec. 6s 1945 


JACOB ZELLER 
“a Wall Street, 


New York 





| 


PUBLIC UTILITIES—Continued 





——Bid for — ——Offered— 
At By At By 

San Franciseo & San Joa- 

quin Valley Ro R. Ss, 140, 95 Sutro Bros. & Co Wh Sutro Bros. & Co 
San Jonquin Light & Vower 

as, 14s i 4 
San Antonio Water Supply 

ref. Ss, 19933 s4 Stix & Co., St. L ‘ ; ‘ 

St. Louis & Sub. Ss, 1921 | Steinberg & Co., St. 1. 2% Steinberg & Co., St 

Do gen. 5s, 1123 48 iy 
st Louin Ky (Broadway) 

f'os, 120 vw oF 
St. Louis Transit 5s, 1924 5 Stix &€ Co., St. L 45's 
Shaw’ gan W. Pow. 6s, 1910. 105445 McKinley & Morris 14!, McKinley & Morris 
Seattle Elec. Ss, 1920 SS Stone & Webster. Ky Stone & Webster 
Seattle Elec. os, 1030 92 Blodget & Co. Mi 
So. Jer. G., E. & T. Sa, 1953 4 LB. H. & F. W. Pelzer 
Superior W., L. & PP. s. 

4s, 191 70 Redmond & Co........ 

Do cons, Ss, 1965 70 ” cn i *edeneees 
Syracuse Ltg. Ist 5s, 1951 M so Redmond & Co 
Syracuse Light & Ir. coll 

trust Ss, 14 ‘ 74 7 
Standard G. & KE. Gs, 1926 ba) J}. Zeller i% J. Zeller 
Tampa (Fla.) El. Ist 5s, 1933 S87 Stone & Webster..... bo tedmond & Co 
Twin States G. & E. 5s, 1953 76 A. H. Bickmore & Co 82 A. H. Bickmore & Co 
Toronto Power Ss, 1924 S7 Blodget & Co on Blodget & Co. 
Tri-City Ky. & L. Ss, 1923 9 S. Goldschmidt....... 94 ~=S. Goldschmidt. 
United Gas & FE. 6s, 1945 64 ay SE eebcaveveens 
Union Elec. Light & Pr. Ist 

hs, 1932 SO Stix & Co., St. L...... 90% Steinberg & Co., St. L. 
United Electric 4s, 149 70 J.S.Rippel & Co.,.New'k 72 3B. H. & F. W. Pelzer. 
United Rys. (St. L.) 4s, 1934 50 Stix & Co., St. L. . M4 Steinberg & Co., St. L. 
Wash.-Idaho W., L. & P. 6s 90 Liggett & Drexel...... 944 Liggett & Drexel. 
Wheeling Traction 5s, 1931.. Se aeted  - dierinkodl S$) Redmond & Co. 
Wisconsin Edison fs, 1924 OP B.S ck ste censsnces 92 J. Zeller. 
Youngstown & Sharon Rail- 

way & Light 5s, 1931 92 H. I. Nicholas & Co... ccc ss secccces 

RAILROADS 
\labama Mid. 5s 971%, Phelps & Neeser ee caececos 
Albany Ry. Ss, 17 78 McKinley & Morris. SS McKinley & Morris 
Augusta Southern 5s, 1924 ” Wolff & Stanley...... 65 Wolff & Stanley 
Atl, Birm. & Atlantic 5s, °34 75 F. J. Lisman & Co.... SO F. L. Lisman & Co 
Atchison, T. & S. F. Ry., R. 

M.Div. Ist 4s, 1965 74 Robinson & Co. 73 Robinson & Co. 
Buff. & Susq. Ist 4s, 1963.... 73 ’ 75)06CJ. S. Farlee & Co. 
Brinson Ry. Ss, 15 74 «OF. OV. Z,. ~Didrichsen. hin ee bawao 
Central Argentine 6s, 1927 87 Phelps & Neeser...... 89 Phelps & Neeser 
Charleston Un. Sta. 4s, 76 «Wolff & Stanley...... S1 Wolff & Stanley. 
Chicago & East. Hb Ss, ‘37... 73 sie 76% S. Goldschmidt. 
a ae Fe ee ee es ee eee 60 F. J. Lisman & Co. 
Cin., H. & D. gen. 5s, 1942. ae ee ON FC a eee 
Chi. & West. Ind. ts, 1933 102 Blodget & Co 105 Blodget | & Co 
Cleveland Term. Ry. 4s, ‘95. 70 FF. J. Lisman & Co.... ... errr 
Colo. Spgs. & C. C. Ist Ss, °30 30 Wolff & Stanley...... 40 Wolff & Stanley. 
Dallas & Waco 5s, 1940 6 %; 73 - 

El Paso & Rock I. Ist 5s, °51 75 Fk. J. Lisman & Co. ‘ie: 6aennenn 

Evans. & T. H. 5s, 1941 9 Wolff & Stanley % Wolff & Stanley 
Do Ss, 142 rere 7o ™ 75 - 

Fonda, John. & G. 444s, ‘47 ss) = TS 

Do, 1952 . Mw ei 60 
Georgin So. & Fla. 4s, 165 92% vk 
Gulf & Ship Island R.R.Co.1st 

ref. & term. 5s, He? — see endecae 76 Robinson & Co 
ind., Bloom. & W. 4s, ‘40 re McKinley & Morris... 85 McKinley & Morris. 
Ky. & Ind. Term. Ist 4498, "61 SS) Stix & Co., St. L.... 86 Stix & Co., St. Lt 
Louisinna & Arkansas Ky 
Co. Ist Ss, 1927 Sy Robinson & Co....... 87% Robinson & Co 
Littl Rock, Hot Springs & 

West. Ist 4s, 1939 (> «6Stix & Co., St. L..... 67 Stix & Co., St. L. 
Marquette Houghton & © 

os, 144 A A..F  ccanesnctése 86% J. Zeller 
Macon ‘rerminal 5s os 7S Blodget & Co .. © Blodget & Co 
New Mex. Ry. & Coal 5s, ‘51 so Ae eo ee ee 

Do tnt Se, BRET... cccccecee os . e  sendesen 
N. Y¥., Chi. & St. 1. 4s, ‘37 sO McKinley & Morris... S82. MeKinley & Morris. 
New Or. & Gt. Nor. 5s, ‘S “) Robinson & Co....... 4 Robinson & Co, 
Pine Bluff & W. Ist 5s, "23. s7 Wolff & Stanley..... 9% Wolff & Stanley. 
R. 1.-Frisco Ter. Ist 5s, 1927 SS) Stix & Co., St. L. ia: ekaekene 
Genbenes Abr Eiee Gai BGR... 352 hetawnse ae aennns 80 6S. Goldschmidt. 
Sharon & Newe. Ry. 5s, ‘51 1 m6. “Nicholas & Co. 

So. Car. & Georgia Os NT oy SE “Saddcs Kee -céeeeuce 
Ulster & Del. R. R. Ist cons 

mtg. Ss, 1928.... pina > Kedmond & Co....... 94 Redmond & Co 
Vicks. & Mer. Ist 6s, 1921 ae oe eS eee 
West N. Y. & Venn. 5s mi% S. Goldschmidt ...... eo seesenee 
Wisconsin Central ref. 4s 64 a 6544 S. Goldschmidt. 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives 6s, 1945... 3 Hallowell & Henry... 8S Hallowell & Henry. 
American Book 6s, 1928 ” “ 101% ‘ : 
Am. Brake Shoe & Fdy.5s.'52 99 jaker,Carruthers&€Pell ... 0. .eeeeee 
Amor. Bakery 6s, ‘27 Us) > eee cocccece 
\m. Brewing 5s, 1925 rl) es ag tliat 
American Caramel 6s, 1920 > oe > oe ee 

Do 6s, 1923 a. a a a A ae 
Am. Dock & Imp. 5s, 1f21 ac ti See & Gee sce lc cwcccce 
American Dock & Tr. 5s, ‘30. SS Baker,Carruthers&Pell ... «2.4.4.4. 
American Hominy 5s, 1927 oo 6 a ee 
American Ice 5s, 1922 v2 eee ecccces 
American Lithographic 5s,'21) 86 © e60s8ee6 
American Malting 5s, 1936 65 ° Scecsece 
Amer. Oilfields ts, "50 maa  —- . (| * ~~ @ee dendakes 
Am. Pipe & Const. Sec. 6s,°22) eco = @ 0 0 ee see 
.m. Pipe & Fdy. 68, 1958S NT ¢ i esesee ° 
Am. Spirits Mfg. ts, “20 is 5 “a 0CCO I SwOR 
Am. Steamship Co. of W 

Va. Ss, 1920 ee 1s eee ececccos 
Am. Steel Fdy. deb. 45, 1923. 90 ‘ee oseesecs 
Am. Tube & Stamp. 5s, 1982 S35. Baker,Carruthers&Pell ... caccccce 
Atlas Portland Cement Ist 

és, 1925 osse OF eve ee oe 
Battle Creek C. & C. Ist 

6s, 1935 o- 3S HH. I. Nicholas &@ Co.. 1... ceccose ° 
Beech Creex Coal & « Sse 5s, 

SD sacdnnnandannsedacnands % = cami awe ° 
Booth Fisheries 6s ecco CB Mier B CO... .ccccccs 94 Miller & Co. 
Brandean-Henderson 6s, '36. 90 Baker,Carruthers&Pell ... ........ 
Buffalo & Susq. Iron 5s, "26. 9) Robinson & Co........ sos 80s wee eee 


| 








| 
| 
| 








American Brass 
Home Insurance 
Yale & Towne 
Standard Oil Stocks 


Salisbury, Leslie & Co. 


45 Pine St., Phone John 1646 
T. W. OSTERHELD 


Specialist and Consulting Expert 
MEXICAN VALUES 


with 


LANSBURGH BROTHERS 


Members New York Stock Exchange 





in 






r hiet on Mexican National Debt and 
Na al Railways of Mexico as of 1919 
30 ‘hrend St., Phone Broad 2403 





| Carib Syndicate Ltd. 


Bought, Sold & Quoted 
HALLOWELL & HENRY 
Tel. 3456 John. 27 Pine St., New York 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 1111 Broad 








Hendee Manufacturing Co. 
Splitdorf Electrical Co. 
Wire Wheel Corp. of America 


Filor, Bullard & Smyth 


Bowling Green Broadway 
9840. “ne York. 





Tel. 





N. Y. Westchester Ltg. 4s, 2004 
Kings Co. Elec. Lt. & Pr. 5s, 1937 


Theodore L. Bronson 


10 Wall St.. N. ¥. Tel. Rector 7580. 


RUSSIAN RUBLE 
BONDS 


CHARLES F. HALL & CO. 


Tel. Rector 5810-3 20 Broad St., N. ¥ 








Virginia Mid. “D” 5s 
Lehigh Valley Annuity 6s 
Texas & Pacific Ist 5s 
Alabama Midland Ist 5s 
PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St., N. Y. ’Phone John 6136 


We will buy 
Ingersoll-Rand Pfd. 
D. T. Moore & Co., 





Members New York Stock Exchange. 
52 William St., Tel. Hanover 
New York. 343. 





COWEN & CO. 


announce the opening of offices at 
67 Exchange Place. Telephone Rector 2364 
for the purpose of trading in Railroad, 


Public Utility and Government Bonds, at 
Unlisted Securities 


Stand. Gas & Elec. 


Bought—Sold—Quoted 


H. F. McConnell & Co. 








Tel. John 6064 25 Pine St., New York. 
THE AMERICAN NATIONAL BANK 
of Cordele, located at Cordele, in the 


State of Georgia, is closing its affairs 
All note-holders and other creditors of 
the association are therefore hereby 


notified to present the notes and other 
claims for payment. 
J. W. CANNON, Cashier 
Liquidating Agent 
27, 1919. 


«ft, 


Dated Jan. 








DIVIDENDS AND MEETINGS 
Consolidated Copper Co. 
CE OF ANNUAL MEETING 
Notice is hereby given that the Annual! 
M- eting of the Stockholders of the Inspira 
tion Consolidated Copper Company will be 
held at the office of the company, 242 Water 





Inspiration 
NOTIC 


St-eet, Augusta, Maine, on Monday, the 
twenty-eighth day of April, 1919, at two 
o'clock P. M., for the transaction of any 
and all business that may come before the 
meeting, including the election of directors 

The Transfer Books will not be closed, 
but only those stockholders of record at the 
close of business, viz., (three o'clock P. M.) 
on Friday, April 11, 1919, will be entitled 


to vote at said meeting 
By order of the Board of Directors. 
J. W. ALLEN, Secretary 
1919. 


New March 2%, 


INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have this day declared a 
dividend of $1.50 per share, payable Mon 
day, April 28. 1919, to stockholders of record 
at 3:00 o'clock P Friday, April 11, 1919. 
ALLEN, Treasurer, 

1919, 


York, 





M 
Ww 


New York, March 27 





Office of the Consolidation Coal Company 
Baltimore, Md 
April 24th, 1919. 
The Board of Directors has declared a 
quarterly dividend of One and a Half Dol 
lars ($1.50) per share on its capital stock 
payable April 30th, 1919, to the stockhold- 
ers of record at the close of business April 
24th, 1919. The transfer books wil} remain 
open. Dividend checks will be mailed 
T. K. STUART, 
Assistant Treasurer 


1919 














New York, Monday. Apr il 2 x, 1919 . ‘T HE ANNAL {ST ; 445 
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ia Al ’ ° 
CHICAGO | INDUSTRIAL, MISCELLANEOUS—Continued 
C", ° . 
STOCKS | ——bBid for— —Offeres -- Stati stics 
Net | At By At By JLULE 
Sales High Low Last Ch’'ge | ‘ ‘ : = ss . pe eP 
Ik Am. Radiator. 2s 275 275 |} Canadian T. & IL. fis, 1932 M4 taker,Carruthers&Pell ... =... ich in detail the 
ule Am. Shiphide.1!% 117 ligt + 1%, Can. Cons. Felt 6s, 1940... SK ‘e F yak ee qn g in deta 
} Am.Shipb'g pf. x6 xh mt; ; “% ny sal es hold i erations of the 
Armour pf... 1044, 102% 1031, 1 | Canada Cottons Ss, MWM0.... 7 6s.) meeaees 
. =) Avery ... im ad aa ” Central Iron & Steel 5s, 1925. 95 a fas: tamedeies . 
u pa eee rsh... “i i” rt hi ; 2 Chicago Pneu. Tool 5s, 1921. 914 4 se 0 ede aee ( ( nt inenta 
oo Chi. C. & © . % » ; Cannelton Coal & Coke Ist 
te ,chi..c € C.pf. 7 7 aa A ‘ wees a ae ee ke | 
156 Chi. Pn. Tool. 67 a ii 1%, os, IM 2.2.2... . . wag H. I. — holas & : ¢ el ro eum 
tee Chi. Rys. Serv 8 7 s Computing Scale 6s, 1921. 9 faker,Carrutheres&@Pell 0.00 2 cnc cces : 
a Pe ‘Maser a -— ar , Consol. Coal ref 44s, 1934... 83 H. I. Nicholas & Co.. 90 H. L. Nicholas & Co ( ompany 
: ont. Motors.. { ‘ 3 a, “ eee eh: 
1.180 Cudahy Pack 1121, Wi% 112%+ ! Consolidation Coal fs, 1923 9914 Spencer Trask & ‘'o.. 100% Spencer Trask & Co I a 
350 Deere & Co.pf. os sold is bo fa, 1008........ .. ST MeKinley & Morris... 8814 H. 1. Nicholas & C ° 
‘5 Diam. Mateh.114% 113% ua. — iy | De as, 1% . Affiliated with 
36 Hart, S. & M. gS!) T8t2 TK! : Dominion Glass 6s, 1953..... 90  Baker,Carruthers&Pcll .. eee Refining C 
30 He Brie’... 6 Gt ast ft: | Dominion Coal Ss, 1240 9 H. I. Nicholas & Co.. 20.00 ..eseee. Continental Refining Co. 
44905 Lib..MeN & L. 31) 20% 301 re Du Pont Pow. 6s, '36 .. “ Hallowell & Henry.... 94% Hallowell & Henry 
3.3 z aig 21%. 184, at + 2 ‘i P » on es 
a ie re oh The Saiz - & Fairmont Coal 5s, 1931  H. IL. Nicholas & Co. ; ree er t 
AP ag wy ip i ~ ’ General Asphalt 5s, 1925 4 Bakcr,Carruthers& Pell jee . 
Midwest. Util. 37 $n ah 1% | Gt. Ath & Pac. Tea 6s, 1921 99 e sats Hollister, Lyon & Walton 
mane _ Util-pf. J = = A { General Elec. deb. 5s 1, Phelps & Neeser...... ’ 
° s Gas. ily s 4 + ar aed —" : 
Public “Serv > rh) } general Baking 6s, 1936 S714 Steinberg & Co., St.L ee ock Exchange 
> ats. .3 3 ° . > , os tdri : S 
"3 y stted gs ad yi 10 | Hecker, Jones, J. fis : ee ee ee ee eee 7 Wall Street New York 
Sears-Roels 185 Iss INS + Ft Hol. Mfg. Ss, 1922 SO) )0-«- Baker,Carruthers&Pell . ss 1340 
Peet a ~ Sa = = Hecla Coal & Coke Ist Gs. 31 97H. L Nicholas & Co.. 
Stewart War. ie Uae Ingersoll-Rand 5s, 1935..... 98 D. T. Moore & Co.... 102.) Hallowell & Henry ann ; 


. ¢ ‘ i 
Swift & Co.146), 141 1414, 3! 


Swift 1fit'l NT ayer 2! a Ae oN Baker,Carruthers&Vell ... oaeeeene 
- mr - me indian ref. €s, 1921. ‘ Lo) deme tecceess BOWRIN( & CO. 






Un. Car & C 








. wo Shaw 1] le V1Os 1108 Island Oil & Tr. 7s, 1920. SS McKinley & Morris... % McKinley & Morris 
; aa nee of 100% 108 aa Lackawanna. Stec! 5s, 1950.. ... 0 we ee eee 80% S. Goldschmidt 17 Battery Place, New York. 
Went. tone. 125 Set ah | sone Laughlin Steel 5s, °39 9814 Holmes, Bulkley & W. 9914 Holmes, Bulkley & W 
so.dou Chi, Rys * t2 iz | Lua Belle Iron Ss, 1940. . baker, Carruthers&Pall ... Satin 2% Exporters : -lImporters. 
Sh eM —— a a aim: : otive Gs, 1939 % Redmond & Co....... 10 Redmond & Co 
sane Swift a Ge ks 314 oie ste a naa ap agg ‘06 «JS. Rcopp: 1 & Co..Newk rer Factor y Sales Agents. 
au reno Bh nage si ; o% 9% | Long Bell Lum. fis . %  Baker,Carruthers&Pa ... sees sees 


Manati Sugar 6s, 13: 95 Webb & re" eee Ree ee 100) ~Webb & Co on Al INI Y S T RIALS ONLY 
} ississippi Glass tis, 192 ne ge 2 ee a ieeewew A 
PHILADELPHIA ‘i eae eal . “o. Ist rs P - Redmond & 3 Re ‘aml ee Co. BENNER & COMPANY 

























































































-w Jersey Zinc 4s, 126 9214 Baker,Carruthers&Pell 
Sales High Low = 7 = = oe oo ; =>, 6 Ap ae Incorporated, 
& Alliance Ins.. 21% 211, ie e nife 64, 9S to se os 
* Am. Gas .... #5, 65! North Pack. & Prov. 53, "45. ™% - . r Wi idem ner oe : 
$ Am. Stores... 20% 201 ms ies coal ; " 
> Am. Rys. pf.. 4 ti4 : Phila. & R. C. & 1. col. 485,32 S84 =H. 1. Nicholas & Co.. ... yreree Philade pnia, Pennsy vania 
aia ~ hte J —_ pr * * a - Park & Tilford 6s, 1936 a saker,Carruthers& Pell es 
; : ee can, | p : : ; % 6 4 ache eer 
20 Cambria fron 404% 40% 440g Phoenix [ron 6s, 1950... . : > d iad C y 
215 ee, 12514 - a1 _ ue Pierce, Butler & P. 6s, 1934 5 Hallowell & Henry.... 92 Hallowell & Henry. ( f YN ) RY ATIVE 
Es a 77 7 wm +5 * aii onan . > 
re - “ - ‘ - sia T¢ sy Coal hs f ; oe 2 Serer ae ° . | Pak to N 
30 Gen. Motors. .1SO% 1805 1s0%q |. Pleasant Valley Coal 5s, °46 7 a Pau >A 
sd) Gen. Asphalt... 68% 65% ts! + 6 | Pocahontas Coll. 5s, 1937.. 9514 H. Il. Nicholas & Co.. © beeen : \NKERS 
%,i20 Gen. Asph. pf.102% 5 Ly + 7! oa y x0 =Redmond & Co 
arc) ae of N. PA 30% 2014 “o Pocahontas Coll. 5s, 1957.... 74% Redmond & Co........ ‘ ¢ é si di Ta 
us Keystone Tel. 10 is ‘ m4 sh toger Brown fron Ss, 192).. ... 0 sacccees .. 96 Holmes, Bulkley & W illy from an in 
Dake’ A Mt 205 Tie 20 a Roane Iron 6s, 1923.... . % baleue Carruther S&P eee eee 
4 Lehigh Nav.  O%+ 7 : stocky’ 4s. °39 72 (sa,  Sebsrwne ntial values are 
rr ‘. 54% + 2 |, St. Joseph Stocky'ds 444s, "3 2 Pepe an val re 
North. Central 7 ma ug Sinclair Gulf 6s, 1927........ 9914 S. Goldschmidt........ 100% S. Goldschmidt ' afety and de 
North. Penn. m a | St. L. R. M. & P. Ist 58,555 SO Robinson & Co........ 8% Robinson & Co ' 
a, a. 2 “Hig! Sioux City Stocky‘ds 5s 84 Blodget & Co......... 9 Blodget & Co engineers of 
es eee ‘ ; = > yi Res 4 a ‘ “o 4% Fe ars of business 
. Salt = — Santa Cecelia Sugar 6s, ’ SSig Webb & Co..... . Wy We ob & si : ein “ oe ice eae 
inl. Co. ts pt wie ts | Sunday Creek is... - 45” F. V. %. Didrichsen... 18 F. V. Z. Didvichser 
*hi. Co. ts p no" “? . _ ree . — . 96144 White, Weld & ¢ 
Phila. Elec... : : + % Swift & Co. 5s, 1944......... “i White, Weld & Co.... 96% , : - 
Phila. R. T.. : % , 7 V. Z. Didrichsen CARLISL 
Phila. Trac.. aA % | Ticon. P. & P. fis, 1940..... mS ee sere <-Chsintonnaiauaia — — 
x “ P hx ee -  —— _ a I rporate 
io Mining ; — U.S. Rubber Ist 5s scoseece MOM Ae TH Chee B CO. cscs sce | he's atec 
Union Trac... : ; a U. S. Steel Ist 5s.. -» 1O0'K - ps cy ’ steaenes 
Un. Gas. Ip. tile te — | inion Steel 34, 1952 . 10114 Holmes, Bulkley & W. 102% Holmes, Bulkley & W Institutions 
7 i. Weel. 7 10g + 15 nion $ a3, Thee s+ 2 aM 207 Broad New York 
31 War. |. & 8.. & Boe Bic; ‘ W. Ken. Coal Ist Ss, 1%.. 7s jaker,Carruthers&Pell ... 0 ..... - 
re) bg -stm Coal. T'4 733 tly 
12 J. &€8. 8.. 42 42 42 BANKS AND TRUST COMFANINS 
Te Witte. Ov. ... 42% i2% boy : 
2 Welshbach .. 4th Hh iti 
So Vone wy. pen Notes Notes IMPERIAL BANK OF CANADA, 
3ONDS , 
£5,600 Am. G. & E. 5s. 84 S5lg Sly lished 1875. 
im chy Se, ee. - rn rORONTO 
1.000) City 4s, 15. Hi ‘Mi O S ORO: . 
2.44) Beth Steel tis.110 lle 4 RAILR AD : Y, General Manager. 
2 ton. Tr.N.J.58 85 So . : — Ree gee rapt . 
ren El é feo. is @y 69 Gy + 1% Bid for— Offered it Canada. 
1,000 Keys, Tel. Ss. S8¥z SS xs At By At By K (etober, 1918. 
#00 Lake Sup. ine. G4 (ih Gls . ; on — Rin 
tt an ae a Balt. & Ohio Ss, July 1. 191%. 9% Mann, Bill & Co...... 99% Mann, Bill & ¢ " $20,621,078,.28 
aererrn : 1g 100 Canadian Pac. 6s, Mar 1924 100144 Phelps & Neeser...... 100% : a n y ; ” 28,776.60 
ipo +i Cc. R. L & P. 6s, 1922..... 98 Bull & Eldredge..... 98% Bull & Eldredg¢ Canad ghey 
1.000 Peo. “ a. ¥ | 7 5 ett a i ORs Ke 99 ‘ Ba Pr Estate 
RS Any El.ist Ss {4 0331 33% 4, 3 Delaware & H. 5s, Aug., "20 98% = or her remises — 
ears aig Sigal er : - “ 97% Mz i & Ce at 3,793,282. 
15,0 Reading 4s... oa aan Si o+ % | Focking Val. Gs, 1924 . 9744 97% Mann, Bi 4 7 B46 
1,000 Phil.Co.1st 53..100 m om V1, = $108,291 310 14 
‘5.000 Ph. Co. con. 5s 86% mily . irie Ge, 1922..... jaws <p Ot A ea ee os “ ; 
1.000 Sehuyikill 40. Se OS 4+ 8 Kan. City Term. 6s, 1923.... 100 Bull & Eldredge...... 100% Bull & Eldredg: Liahilities—October, 1918. 
yt Se abt Z Lge O53, Mz Bill & Co...... %6% Mann, Bill & Co Notes . $12,324,201.00 
3,000 Un. Ry. 4s... 57 ne j | Do 4%, We21..... 95% Mann, Bi : Dep. ..  78,800,847.08 
~ ‘ “ +4 7 Ae 
cause | x ¥. Cent. col.tr.5s,Sept.,"19 9914 Bull & Eldredge...... 91! regey. , i 0 
PITTSBURGH New Haven 4s, 1922... 70 = S. Goldschmidt....... 6...  — saeeeees Cap o POSste ‘ ere 
i a. - ’ >i - Co ri 
Net \ Pennsyl. Co. 444s, June, '21.. 97 Mann, Bill & Co...... 97% Mann, Bill & ¢ ; 310 14 
! é ¢ . os 3 : Eldredge 991, ‘ 
Sales — ; Low Last Ch'g So. Railway 6s, 1922........ 9% Bull & Eldre dg« pore ne . e U. S. Ag and Correspondents. 
. nt oon su. F 92° 92 Seaboard Air Line 6s, 1919.. 9% Mann, Bill & Co...... 96 New York, I ie Manhattan Company. 
1,110 Am. W. G. Ke oie Pine : ‘ 920.. 92% - Luffalo, t OI 
ah Am.W.G-M.pf sz Ne 1% Wabash Ry. 4s, May, 1 2 Detroit [> st Nat Bank. 
so Beth. Stl, B.. 77% 75 Philadeipt ational Bank. 
re PUBLIC UTILI TIES ep Vells Farge Nevada National 
on. lee ..... - a s 
Gel. Gas Me i re = Baton Rouge El. 6s, 1920.... 0 Stone & Webster..... ® Stone & Webster. —_ 
Col. Gas & & en) < § ° * > — = “on ——_—_— --— - 
ee So ce Central States Elec. 5s, 1922. 9 Blodget & Co...... ws — — 
Harb.-W. pf. . 14 as Elec. Gs, 1921 . 9% Stone & Webster..... 9S Stone & Webster ° 
Ind. Brewing.. 3% % | Dallas Elec. 6s, 1921........ a 28 pe z Six Months’ Prices 
ind. Brew. pf.. 10% . Kast Tex. Elec. 7s, 1921..... ta) we : h 2 \ Ns 
» St. Gas..27 % rg y “yes & Co.... 100 T. H. Keyes & Co a : 
py as aon ae ‘ Laclede Gas 7s, old ; a T. sin Keyes & C ot . Twenty-six imbers of The Annalist 
Q ’ : : aclede Gas 7s, new., . oF VOT, 4 : 
Mo.. Kan.& T. 10 ; Laclede Gas % e éontein a mass of infemmetios. io 
Mfrs. L. & H.. 54 os Ontario Power (..iag. F alls) 7 ; ~ ; 
Mt. ee a BR ER OD % Blodget & Co......... 98% Blodget & Co cluding for reference quotations, high 
2 a fear a ly ea ce 5s, 1919 97% Liggett & Drexel..... 98% Liggett & Drexel ‘ | idend id d wh 
Nat. Five. pe. t * | Roanoke Water 5s, 1919..... 97% Li : “oe Oh & C. Randolon and low, dividends paid and when, 
Ohio Cit. Gas. 45 r " yee , & P. 6s, 1919 104 E. & C. Randolph.... 4 KE. & andolph os 
Ohio Fuel Oil. 25% $% | Shawinigan W. & P. 6s, 191 ee ayy  & Co. 98% A. HL. Bickmore & Co prices of commodities, statistics as to 
Ohio Fuel Sup 48 Ie | Twin States G. & E. 7s, 1921 6% A. H. Bickmore o. 98% A. H. — 
Gas . % trade prog! in the United States, 
P.& R i + SC O  — . 
Gon 4 INDUSTRIAL AND MISCELLANEOUS etc. To render these facts available 
BR... $93 es : . ie 14 + ; 
' Srowine 6 % Aetna Explos. 6s, 1945...... 82 Miller & Co.......... ica. a eeeas ; at all times a holder is issued which 
27% Br. pf.. 16 | Aluminium Co. of Am. 4s, ‘21 99% Mann, Bill & Co..... 100 Mann, Bill & Co is sent by mail to any address in the 
100 Pitts. Coal ... 50 4 ‘ 995 - 100 “ S ; 76 
tts. Coal pf. S64 f } TE” Soh. ee ee wtcscevacdas * l nited States for $1.25. 
ie pete. - a 4 = PR TE cc dnincscsccascuve IDR 100 7 sd ss 
» : oo) - , , oi > "4 f i c > <dge ;" AY | 
‘aa ce een 02 | Amer. Bosch. M. 7s, '20-'22. 99% Bull & Eldredge...... 100% Bi & Eldredg THE ANNALIST 
710 Riv. E. Oil... a Amer. Cotton Oil 5s,Sept.,’14 100% 10014 
mi wer menge Oil... 5% ee Amer. Tel. & T. 6s, Feb., '24 99% T. H. Keyes & Co.... 100 ; A M azine of Finance, 
4 U8 Glass... ; % | Amer. Thread 6s, Dec., '28.. 101 Phelps & Neeser...... 102 Phelps & Neeser : P 
285 U. S. Steel. : Pas | American Tobacco 7s, 1919.. 100% Mann; Bill & Co...... 101. Mann, Bill & Co Commerce and Economics. 
2,010 West. Air Br.1C4 i are eal 102 ce ze é 
210 Western Elec. 40% seal Hod) ~~~-caitgieaeaaae aoe arn ae i ia Every Monday, 
150 W. P.T.& W P. 12% 1 ° | De FO, BEB: cccccccsdcceces 102%, Bull & Eldredge...... 2% Bu tldredge . < é Ne Y k 
vic pepetes’ Meokalan a 102% “ 1034 Mann, Bill & Co Times Square, New Yor 
$3.000 Am. 8. Pipe 6s 96 9G MG. ye ee Eee 103% 5 103% a 
18,000 Ind. Brew. 6s.. 5 52 é | = » § 92. 21, ee 03 =Lull & Eldredge. 
Cue pit Eeowas Ge O0flCU@lUT i Armour & Co, 6s, 1919 to 1924 102% 1 u g 
i 
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INDUSTRIAL, MISCELLANEOUS—Continued 


Bell Tel. of Can. 5s 





Beth. Steel 7s, 1919. 
Do 7s, 120 
Deo 7s, 
Do 7s, 
Do 7s 
Chi. Pneu. Tool fis, ¢ 
Chi. Pneu. Tool 6s, ¢ 


Do 6s, Oct 22 
Cudahy 7s, 123 
Duquesne Light tis, 1 
Federal Sugar HKef., . 


General Elec. ts, Dee 


lho Gs, 1920 
Gruen Wateh 7s, 1 
Ihe Fs, P21 
Ih» 7s, bwz2 
leo Ts, 128 


Hocking Val. 6s, 1% 


——Bid for 
At By 
. 1925 W2'y Phelps & Neeser 
1M. Mann, Bil & Co 
Ww, Bull & Eldredge 
wry 
11'y Mann, Bill & Co 
wis Bull & Eldredge 
xmt., "20 iw 
bet., “21 fst 
v7 
Ww2% T. H. Keyes & C 
921 1h 


Jan., “20 ts! 
wid limet, 
Tews, 

my mee, OW 


=theimer & 


lim 
ln 


“4 WT, Bull & 


Kldredge 


Cin 


Didrichsen 


isco, Co. of Am, ist 6s, 122 OH OF w. = 
The We 
Moline Plow 7s, 1919-1924 1% Mann, Bill & Co 
Lignett & Myers 6 1921 lim 
Nat. Cons. (|. Gs, April A earl sTly T. H. Keyes & 
Peerless Truck & M. fs, 125 It. Bogert & Co 
Procter & G. 7s, March, 1020. 101 Westheinur & Co 
De Ts. March, 1921 he 
Deo Ts, Mareh, lev hy 
lhe 7s, March, 1923 het 
Pub. Serv. ¢N. J.) 7s, 1922 wit, T. H. Keyes & Co 
Studebaker 7s, 1921 ho Mann, Lill & Co 
lho 7s, 1929 ts Bull & Eldredge 
Swift & Co. 6s, 1921 ° TL 
St. Paul Un. Dep. 5'gs, 1928 ww Mann, Bill & Co 
t. S. Rubber 7s, 1925 sae 
Utah See. ts, 1922 v1 
Wilson & Co. Gs, 1928 V7 Ball & Eldredge 
Westinghouse Kk. & M. 6s,'20 1% Mann, Bill & Co 


Cin 


—Offered— 

At By 

1% Phelps & Neeser 

wry Mann, Bil & Co. 
Wet, Bull & Eldredge 

OTN 

11% Mann, Bil & Co. 

Om Bull & KMidredge 

ion 

fetet., 

ot he) ‘ 

Wwe Mann, Bill & Co 
tithe, 


ly Bull & Eldredge 
TMP 
Tite 
We, Westheimer & Co.,Cin. 
let 
len 
103 


97% Mann, Bil & Co 


OF F. V. Z Didrichsen 


101%4 Mann, Bill & Co. 

m0 

AS 

wil, B. Begert & Co 

101, Westheimer & Co.,Cin. 
1314 Westheimer & Co.,Cin 
1g 

me, Mann, Bill & Co 
1emtg 

oN. Bull & Eldredge 

Timily 

"0, Mann, Bill & Co, 
1s, 

2% 

Wily Bull & Eldredge 


1", Mann, Bill & Co 





| Stocks 


Stocks 





America . 
Am. Exchange Nat 
Atlantic Nat 

Battery Park : 


Bank of New York 
Butchers & Drovers’. 
Chase 

Chatham & Phenix 
Chelsea Exchange 
Chemical 

City Nat 

Citizens 

Commerce 
Commonwealth 
Commercial 
Continental 

Corn Exchange 
Coal & 
East River 


First National ¢ 


Iron 


Hanover 
Harriman 


BANKS 


— Bid for-— 

At By 

“Oo 6. Gilbert 

wh 

we 

a0 

ho Mann, Bill & Co 

4435 

385 
Kirk & Ball 
Mann, Bill & Co 


(*. Gilbert 
" Kitk & Ball 
210) «6©C. «Gilbert 








14 rr) 


fiw Kirk & 


770 c 


Ball 


Gilbert 


ae Mann, 


Bil & © 





——Offere4—— 
At By | 
232 (. Gilbert 
$75 Mann, Bill & Co 
35 C. Gilbert 
40 
125 Kirk & Ball 
45 ©. Gilbert 
237 (. Gilbert 
240 
10) OC. Gilbert j 
225 =i Gilbert 
} 
t 
He C. Gilbert 





Irving o 300) «~Mann, Lill & Co } 

Liberty National 875 ©. Gilbert 6s> «6. «Gilbert | 

Lincoln 2st) > 300 “ H 
| 

Manhattan 215 290 | 

Mechanics & Metals.. S87 Kirk & Ball ao 

Merchants 1 6. «Gilbert 160 

Metropolitan INO 1) 

N. Y. Produce Exchange Pall) Kirk & Ball i | 

Park . 6195 ©. Gilbert 700 OC. «Gilbert 

Senboard Nat “nH ‘ 

State me 

Union Exchange National... 175 IS) C. «Gilbert. | 
} 

Bankers #2206. «~Gilbert 125 Kirk & Ball. 

Brooklyn MM) 5 = 6. «Gilbert 

Central Union #38 448 

Columbia 42 4 

Equitable 442 447 

Farmers Loan & Trust +0 470 | 

Fidelity 220 230 

Guaranty Lar) 41S Kirk & Ball. | 








Bought and Sold 


Circular on request. 


The above company represents a consolidation of virtually all the 
leading oil producers of the great Salt Creek field of Wyommg. 


Wm. 


15 Broad Street 


G. Gallagher 


Telephone Hanover 7707 


Salt Creek Producers | 


New York 


Lawyers Title Ins. & Trust 
Lawyers Mortguge 

Lincoln 

New York 

N. Y. Title Ins.. 

N. Y. Life Ins. & Trust 
Queens Co. Tr. Co., Jamuica 


Title «juarantee & Trust Co 


i Ss. Trust 


PUBLIC UTILITIES 


Adirondack Elec. Power 
Do pf 


American District Tel. No J 


American Gas & Elec. (850). 
Do pf . e cree 
American Light & Traction 
Do pf ee al 
American Power & i.ight 

De pf ae 4 ‘ 
Am. Water Works & Hle« 


Do Ist pf. 7 p. c«. cum 


Do 6 p. c. participating pf 
Arkansas Light & Power 
Do pf 

Baton Rouge El. pf. 
Cin. Gas & Ele« 
Cent. Miss. Valley El. pf 


Columbus Elec. pf , 
Col. OS. CL) Ry., G. & E 


Do pf 
Commonwealth P., R. & L 
BP a shee des cnecewencias 
Corn. Power pf 
Consol. Tract., N. J 
Denver Gas & Elec. pf 
Eastern Texas Electric 
ES dt. anise teddies aie eens 
Eliz. & Trenton R. R 


Do pf . 
El Paso Electric... 
Federal Light & Traction 

Do pf aad ; 
Franklin Telegraph 


Galveston-Houston Electric 

Do pf... - 
Gold & Stock 
General Gas & Elec. 
General Gas & Elec. 


cum 
econy 


Mexican Telegraph 


Middle West Utilities pf... 
Mississippi River Power 
Do pf. pw ehenehene 
Natl. Light, Heat & Power 
Do pf. cabs 
Northern States Power...... 
Do pf cocseccccsee 
Nor. Ontario Lt. & Pr pf 
Nor. Texas Electric.. 
Do pf 


Pacific & Atl. Telegraph 
Pacific Gas & Electric. 
Do pf ere re 
Pacific Lighting Corp 
Pacific Tel. & Tel. pf 
Pacific Power & Light pf 
Puget Sound T., L. & P. 
De pf 


——Hid for 


At By 
2)~=| CO Kirk & Ball 
23). Gilbert 
Wo 
GOs 
SS 
7 
73 \. M. Kidder & Co 
9 C. Gilbert 
os 


TRUST COMPANIES—Continued 


—Offered— 


14 Kk. & C. Randolph 16 
74 76 
oo \. M. Kidder & % o> 
145 MacQuoid & Condy 14% 
> 4 H. F. MeConnell & Co 435 
240 242 
7, MacQuuoid & Coady ot) 
‘vi as 
76 H. FL MeConnell & Co. 7s 
5 Th 
62 i 
m b-4 
ra J. Nickerson, Jt 30 
at) 95 
73 Stone & Webster. 
374 Westheimer & Co..Cin 74! 
coecese 8 8=§=—0 0 8 > 
70 Stone & Webster 
2 Redmond & Co 
~” 6 
22, H. F. MeConnell & Co 24 
$s mw 
73 Stone & Webster 
62 
NO 1. Zeller S7! 
a Stone & Webster 0 
re) : 78 
7 6UwB. H. & F. W. Pelzes 
22 
ba) Stone & Webster lim 
§'t, H. F. Met’onnell & Co iI 
it ‘ 45 
32 \. M. Kidder & Co 62 
15) =6Stone & Webster. 17! 
as c ie 
v7 \. M. Kidder & Co or 
20 Fk. V. Z Didrichsen. aD) 
TD ‘iS 
167 \. M. Kidder & Co 177 
Ho \. H. Bickmore & Co 2 
+ MacQuoid & Coady i 
ie) 6 Stone & Webster 444 
2 Hallowell & Henry 6 
0 Ai 
71 MacQuoid & Cuady 72 
*" H. F. McConnell & Co. 
or) = tw) 
49 Stone & Webster. 4 
70 re 
12 \. M. Kidder & Co 16 
6 Kk. F. Hutton & Co a7 
S71, H. F. McConnell & Co. 9 
115 Sutro Bros. & Co... 125 
ST . SY 
90 White, Weld & Co.... 100 
16 Stone & Webster.. 18 
. 9 


ies G 


Cc. G 


1 3. 


By 
ihert 


ilbert 


Kidder & 


(. Gilbert 


Mann, 


kb. & 


X mt 


MacQuoid & 


H. | 


Sutro 


Mactqluoid & 
» Dominick & 


J. Nic 


Westheimer & Co 


Stone 


H. F 


Rh. H 
J. Zel 
Stone 
Stone 
bk. & 
A. Bs 
Stone 
A. M 
- . 
\. M 
\. H 
Macau 


Stone 


Hallowell & 


H. fF 
Stone 
\. 
K. f 
H. F 
Sutio 
White, 


Stone 


Bill & C 


(™. Randol 


Kidder & 


Mct‘onnell 


Conc 


o 


oh 


& Cc 


Bros. & Co 


kerson, Jr 


Coad 


Dominick 


& Webster 


Mc‘onnell 


& Co 


& F. W. Pelzer 

ler 

& Webster 

& Webster 

«“. Randolph 

Kidder & (¢ 

& Webster 

Kidder & 

Z. Didrichsen 

Kidder & Co 

Bickmore & Co 

101d & Coady 

& Webste! 
Henry. 


McConnell & Co. 


& Webster 


Kidder & © 


Hlutton & Co 
McConnell & Co, 


Bros. & Co 


Weld & C 
& Webster 








The Company ha: 


versified leases in the 





production of oil and gas from 7 
wells in Oklahoma and owns di- 


ductive fields of Wyoming and in 
the Ranger fields of Texas. 

Increased earnings are to be anticipated because of the 

new wells being drilled in proximity to productive leases 

Traded in on New York Curb 


William C. Orton 
25 Broad St., N. Y. 


Par Value $1.00 
established 


most pro- 


reserves. 


Special Circular on request. 


Y Oil & Gas Company 


Present earnings are about $30,- 
000 monthly and an annual divi- 
jend of 6% is being paid. 
company has no bonded or other 
indebtedness and has ample cash 


The 


Antonides & Co. 
Denver, Colorado 











Clip out and send Coupon below. 





Annual Subscription Rates 


Domestic $4.00 
Foreign $5.00 





Times Square, New York 





Name 


“eee eee ewes 


THE ANNALIST 


A magazine of Finance, Commerce and Economics 


Send The Annalist for one year to the address below, 
for which | enclose $4.00 


I a i ig ee eee 


City .. 


ove ee ere eee e eee eeeeeeeese 


SN a cachcericaiatns 2 « ae bdbein a narisbice 









































































































New York, Monday. April 28, 1919 
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n Market 











PUBLIC 


Public Service pf. 


Reptblic Ry. & Light. 


Riverside Tract. ......:. 


me M6.u8.. 


South Cal. Edison........... 


Standard Gas & Electric.... 
Se ee ere re 
San Joaquin Light & 


Se a sescac ce 


Spring Valley Water. 
Superior W., H. & P 


Do 6% pf.... 
Tampa Electric ; 
Tenn. Ry., Light & 


Tri-City Ry. & Light pf.... 
United Light & Railways.... 


PO siaaebankaamacee 


Wash. Water Power... 


Western Power 


By 


H. F. McConnell & Co. 


UTILITIES—Continued 


—Bid for— 


—Offered— 

At By 

w2 )=—S.S.Reppel & Co.,Newk 
23 H. F. McConnell & Co. 
«2 ng 


B. H. & F. W. Pelzer ... 


H. F. McConnell & Co. 


MacQuoid & Coady... 


4 H. F. McConnell & Co. 


. 


Sutro Bros. & Co..... 


Reamond & Co....... 
Stone & Webster...... 
MacQuoid & Coady... 
H. F. McConnell & Co. 
MacQuoid & Coady... 


While, Weld & Co.. 

H. F. McConnell & Ca. 
E. F. Hutton & Co... 
Liggett & Drexel...... 


90 
102 


45 


6 
ri 


66 


H. F. McConnell & Co. 


30%4 MacQuoid & Coady. 


Sutro Bros & Co. 


Stone & Webster. 


4 MacQuoid & Coady. 


H. F. McConnell & Co. 
MacQuoid & Coady. 
H. F. McConnell & Co. 
MacQuoid & Coady. 
White, Weld & Co. 
H. F. McConnell & Co 


Liggett & Drexel. 


INDUSTRIAL AND MISCELLANEOUS 


Air Reduction 
Aetna Explosives pf 
American Book 
American Brass 
Amer.-British Mfg. 
Do pf. a 
Amer. Chicle ..... 


Amer. Koad Mach 
ie ferree 


Amer. Manufacturing 


Amer. Sewer Pipe 


Amer. Seeding Machine 


American Stove 
American Surety 


American Tobacco scrip 
American Typefounders 


Atlantic Fruit 
Atlantic Holding . 


Atlas Portland Cement 


A eee 
Atlas Powder 


i. eee we 
Bapeock & Wilcox. 


Korden's Condensed Milk... 


8 eee 
E. W. Bliss... P 
Be. 6 So ac-aes - 


Brunswick-Balke-Col 


Buffalo & Susquehanna 


_ Ss Sree preres 
Butterworth Judson 
DE Sitnondasens 


Calamba Sugar Estate 


California Packing 


Carbon Steel ......... 


5? =e 


DINING oc. 4:0. oc.a.0iea pan 
Canada Foundries & Fgs 


SME Soin sk earece 


Cardenas Amer. Sugar 


Dt ME eadeoaws 
Carib. Syndicate 


Casein Co. of America. 


Celluloid ........ 


Central Aguirre Sugar 


Central Coal & Coke 
Chalmers Motor 


CAS Caio css sacs 
ee eee 
Chicago Ry. Equipment 
City & Suburban Homes.... 


Commercial Acid 


Columbia Graphophone 
I p 


ek Ee cacies es 
CrocKer-Wheeler 

PE ai dkense ses 
Davis Coal & Coke 


Del., Lack. & Western Coal 


Du Pont Powder 6% 
Do common 


Dominion Foundries & Steel 


Do pf. 
Dixon Crucible 


Du Pont Chemical pf 
Electric Storage Battery 
Empire Steel & Iron. 


Do pf.. ‘ - 
Eastern Steel ....... 
Bie Bet Obs ccccc 


Eastman Kodak 
Fajardo Sugar. 
Famous Players ‘ 
Federal Sugar Ref.. 


Freeport Texas 
Fulton [fron Works 
Do pf.. 


Gamewell Fire Alarm 


Gillette Safety Razor 


General Amer. Tank Car.... 
Gen. Amer. Tank Car 
Gen. Petroleum rights 


Gen. Petroleum 
ee 

Gruen I-t pf 

Great Amer. Ins. 





107% 











Dunham & Co........ 
Hallowell & Henry... 


R. S. Dodge & Co.... 


4 T. H. Keyes & Co.... 


E. F. Hutton & Co.... 


Hallowell & Henry.... 
T. H. Keyes & Co.... 


Hallowell & Henry... 
Holmes, Bulkley « W. 
Westheimer & Co.,Cin. 
Steinberg & Co., St. L. 
R. S. Dodge & Co.... 
McDonnell & Co...... 
R. S. Dodge & Co.... 
B. Bogert & Co....... 


i Ff 3 ee 


Williamson & Squire... 
Hallowell & Henry.... 


A. R. Clark & Co.... 


oe 8 errr 


A. M. Kidder & Co... 
J. S. Farlee & Co..... 


T. H. Keyes & Co.... 


Sutro Bros. & Co..... 
OPE Te 
Holmes, Bulk. & W.. 
Kirk & Ball...... 

Wee © CGiscandonres 


Hallowell & Henry...15 


we. ©. GOMicccincs 
Williamson & Squire. 
We Ci ka ccces 


70% Steinberg & Co., St.L. 


Dunham & Co........ 
Hallowell & Henry... 
oe 2 errr 
Steinberg & Co, St.L. 
Hallowell & Henry... 

Steinberg & Co., St.L. 


Hallowell & Henry... : 


Chisholm & Chapman. 


Ws Cl, Cian cccdccs 
T. H. Keyes & Co.... 


$4 Hallowell & Henry... 


Williamson & Squire. 
i | Oe 


6% Hallowell & Henry... 
73% R. S. Dodge & Co.... 


Glidden, Davidge & Co. 
ere 
Glidden, Davidge & Co. 
E. & C. Randolph.... 
Weld & C0..<.05..5 


83% R. S. Dodge & Co.... 


WORD B GWisacccsscss 


4244 E. & C. Randolph.... 


Steinberg & Co., St.Lu 


Hallowell & Henry.. 
E. & C. Randolph.... 
E. F. Hutton & Co.... 


McDonnell & Co..... 
Sutro Bros. & Co. 


Westheimer & Co.,Cin. 
_.. ££ .: 


he 
és 
122 


217 


48 
147 
92 
120 
110 
101 
310 
73 
106 
TS 
nO 
29 


ps) 


60 


112% 


90 


99% 


951% 


267 
70 
oS 

340 


6% 


74% 


35 
70 
7 
R&D 
aS 


102 


N4% 


105 


ba) 


$1, 


149 
2 


T. H. Keyes & Co. 
Hallowell & Henry. 


Salisbury & Leslie. 


«4 T. H. Keyes & Co. 


k. F. Hutton & Co. 
Hallowell & Henry. 
T. H. Keyes & Co. 


Hallowell & Henry. 
Holmes, Bulkley & W 
Westheimer & Co.,Cin 
Steinberg & Co., St. L 
R. S. Dodge & Co. 
Dominick & Dominick 
R. S. Dodge & Co. 

B. Bogert & Co 


Kirk & Ball. 


Hallowell & Henry. 


A. R. Clark & Co. 
Kirk & Ball. 


A. M. Kidder & Co. 


J. S. Farlee & Co. 


T. H. Keyes & Co. 
Sutro Bros. & Co. 


R. S. Dodge & Co. 
Holmes, Bulk. & W. 


Kirk & Ball. 
Webb & Co. 
Hallowell & Henry. 
Ww. C. Orton. 


R. S. Dodge & Co. 
Webb & Co. 


» Steinberg & Co., St.L 


Dunham & Co. 
Hallowell & Henry. 
Webb & Co. 
Steinberg & Co., St.L. 
Hallowell & Henry. 
Steinberg & Co., St.L 
Hallowell & Henry. 


Chisholm & Chapman. 
W. C. Orton. 
Hallowell & Henry. 
Kirk & Ball. 
Hallowell & Henry. 
R. S. Dodge & Co. 


Kirk & Ball. , 
Glidden, Davidge & Co. 


E. & ©. Randolph. 
Webb & Co. 
R. S. Dodge & Co. 
Webb & Co. 


4 BE. & C. Randolph. 


Steinberg & Co., St.lu 


Hallowell & Henry. 
E. & C. Randolph. 
E. F. Hutton & Co. 
McDonnell! & Co. 
Sutro LBros. & Co. 


Webb & Co. 


| 
i 


| 











Goodyear Tire & Rub. pf. 


Great Western Sugar........ 
CCM ocd haba cert esdeaees.s 
Guantanamo Sugar.......... 
Hail Switch & Signal...... 
oe ARES Ce ee 
Hale & Kilburn......... ai 
Dt Mi dbbibdsawndesotessae 
Hendee Mfg. .......... , 
Re ee ee ee 
Hercules Powder............ 
i Midedwinndebpevstioccene 


Hiocking Val. Products. 


Home Insurance............. 


Indian Refining ....... 
Ingersoll-Rand ....... 
BY Wile aks00sddecvces 
BmGer. TRO ccciccccs 
SS See 


Lehigh Valley Coal Sales.... 


lama Locomotive ..... 


Manati Sugur .......... 4 


8 A ee piew 
Manville (Johns) ........ 
ae 


Maxwell Mot. div. scrip 
Michigan Limestone & Chem 
i see eta 
Motor Products 
Mississippi Glass 
Midland Securities 
Mulford (H. K.) 
National Candy 
Do tst pf 
Do 2d pf 
National Aniline & Chem. pf 
National Motor 
National Surety ....... 
National Sugar Ref... ; 
N. Y. & Honduras Rosario. 
New Jersey Zinc....... 
New Mex. & Ariz. Land 


Niles-Lement-Pond ......... 


Ikew Niquero Sugar 
Otis Elevator 

a are 
Packard Motor ....... 
Penn. Coal & Coke. 
Phelps-Dodge ...... . 


Peerless Truck & Motor..... 


Port Lobos Petroleum 
Porto Riean Am. Div. scrip 
Pratt & Whitney pf 
Procter & Gamble 


Poole Enginecring & Mach... 


Remington Typewriter 
ee er reer 
> freer rr tee we 

oe Ee he eeerer Te 


Reynolds Tobacco Div. scrip 


Rice-Stix Dry Goods......... 
BO BME PEs kcccvdcecssccaces 


Richmond Radiator 
III 6 foo 5ep.ta la pdr a ° 
Royal Baking Powder.... 


isis .tasdeie che ecdescce 


Rudolph Wurlitzer pf. 
St. L., Rocky Mt. & Pac 


ores sab ce ® 4 
Sxunta Cecilia Sugar ..... 

a ee eer 
Savannah Sugar ....... 

SINE 2. or ks Geetaias nae 


Safety Car Heating & Lte.. 


Semet Solvay ...... ‘3 


Singer Manufacturing ...... 


Sinclair O. & R. option war 


Standard Shipbuilding 
ee ee eee ee ee 
me BE i cecccus ore 
Splitdorf Elec........ os 
SERN ereer eT 
Telautograph Corp. ....... 
ee Aree ee ee : 


Texas & Pac. Coal & Oil Co.2150 


Texas & Pacific rights. . 
Tobacco Products div. scrip 


NY SN <c ve cbse detmeens 
Todd Bhipyards ........ccces 


WOR FOGG ccc dccssccoses 


Union Carbide Carbon ...... 


U. S&S. Finishing pf....... 
Daten OF COAL) .ccc.c. 


Wy TN bass sceccccese 
Be Mec dseed ack Secsesesce 
Wagner Electric Mfg........ 


Watson & Co. (H. F.)...... 
Weed Lumber Co....... 
Westchester Fire Insurance 
Western Cartridge ....... 


Whitman & Barnes Mfg..... 
West Maryland Ist pf....... 


Wire Wheel Corp. Amer.. 





Wright-Martin pf. .........- 
NR a oos checcticccodce 2 





So. Porto R. Sugar div. scrip 


INDUSTRIAL, MISCELLANEOQUS—Continued 


-Offered—— 


By 


McKinky & Morris 
Webb & Co, 


Dunham & Co, 
T. H. Keyes & Co, 


J. M. Leopold & Co 
Filor, Bullard & 8S 


Hallowell & Henry 


Salisbury & Leslie 
I & Woodward 
»: F Moore & Co 


cinberg & Co., St. L 
Hallowell & Henry 


T. H. Keyes & Co 
Hidden, Davidge & Co 
T. H. Keyes & Co 


Dunham & Co 


Webb & Co 


Kirk & Ball 


Donnell & Co 
Kirk & Ball 


R. S. Dodge & Co 


Dunham & @») 


Ss. Dodge & Co, 


teinberg & Co., St.ln 


I S. Dodge & Co 


Webb & Co 
M. Leopold & Co 
S. Dodge & Co. 
VM (. Orton. 
Hallowell & Henry. 
Webb & Co. 
R. S. Dodge & Co. 
Hallowell & Henry 
R. S. Dodge & Co. 


Hoit & Woodward 


Tr. H. Keyes & Co 
Dunham & Co 
MeDonnell & Co. 


R. S. Dodge & Co 
Tr. H. Keyes & Co 
Dunham & Co. 

R. S. Dodge & Co 


Dominick & Dominick 


McDonnell & Co. 
Stix & Co., St. L. 
Steinberg & Co., St. L. 


Hallowell & Henry 


R. S. Dodge & Co 

\ R. Clark & Co 
Westheimer & Co.,Cin 
Steinberg & Co., St. L 
Robinson & Co 

Webb & Co. 

E. F. Hutton & Co. 
McDonnell & Co. 


Williamson & Squire 
Hoit & Woodward 
Williamson & Squire 
McDonnell & Co 


FE. V. Z. Didrichsen 
Kirk & Ball. 


Filor, Bullard & Sm’h 
Hallowell & Henry 


Hallowell & Henry 
McKinley & Morris. 
McDonnell & Co. 
Kirk & Ball. 

T. H. Keyes & Co, 
Williamson & Squire. 
R. S. Dodge & Co, 

J. M. Leopold & Co. 
I F. Hutton & Co 
J. M. Leopold & Co, 


Steinberg & Co., St. L 
Hallowell & Hlenry 
McDonnell & Co. 
Webb & Co 

Steinberg & Co., St. L 
Kirk & Ball 

Ww. C. Orton. 

Filor, Bullard & Sm’h 


T. HL Keyes & Co. 
Salisbury & Leslie. 








- 





ICZanevicZ 
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New York, Monday. April 28, 1919 
Chr 

Knutson 
Gonzales 


nfl 


Pappandrikopolous 
Andrassi 
Villotto 


Cwvett 4 
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